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if news 


S African BPCC 


curbs 
on press 
‘invalid’ 

Lawyers acting for the South Afri- 
can Government conceded yester- 
day that two provisions in the coun- 
try’s emergency regulations which 
. curb press reporting were invalid. 
Bat the concession is unKkety to 
base any immediate im pact on re- 
porting restrictions. 

■ The restrictions axe being chal- 
lenged by four. English-language 
. newspapers in the Natal Supreme 
' Court and the concession was made 
ft ring yesterday's {Bearing. The 
courtna? reserved judgment on the 
yshifity of the emergency press re- 
gulations themselves. 

■Meanwhile, two US television 
networks and a British company 
complained that news film h qd 
been tampered with or had disap- 
peared units way out of South Afri- 
ca by air. One missing tape was 
sfrid to have contained interviews 
Bmed^in Zambia with members of 
the. burned African National Con- 
gress (ANC). Disinvestment, Page 
32; Counting the cost. Page 3 

Polish initiative 

Poland said it would propose new 
steps at the European disarmament 
talfa in Stockholm in the hope of 
bringing East and West together be- 
fore the conference's September IS 
deadline. 

Soviets for Gatt 

The Soviet Union asked to join 
world trade talk* due to be 
launched by the 92-natkm General 
Agreement on -T ariffs and Trade 
group later this year, Gatt officiate 
said. 

Tanker attacked 

Iraqi aircraft struck a disabled Lib- 
erian-registered tanker in the nor- 
thern Gulf, 13 days after it was hit 
in another Iraqi raid. . 

Iran bomb claim 


bids for 
Webb Co 
of US 


formation company headed by Ro- 
bert Maxwell, said it would offer 
5111 m for Webb Company, Minne- 
sota-based magazine publisher. 
BPCC also unveiled terms of agreed 
£355m ($533m) bid for Britain's Phi- 
lip Hill Investment Trust Page 12; 
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WALL STREET: The Dow Jones in- 
dustrial average closed up 18.42 at 
1,681.33. Page 30 

LONDON equities picked up after 
some eariy selling and prices ended 
httte changed. The FT Ordinary in- 
dex was 0A ahead at 1,268.4. 


TOKYO stocks posted their 10th 
daily advance "wt fifth successive 
record high. The Nikkei market av- 
erage rose 143.63 to 18,936.24. 


DOLLAR closed in New York at DM 
2.0470; SFr 1.6475; FFr 8.6825; and 
Y1 53.30. It tell in London to DM 
2A485 (DM 2.0580); SFr 1.6465 (SFr 
1.6580); FFr 6.6825 (FFr 6.7100), and 
Y153A5 (Y153.40). On Bank of Eng- 
land figures the dollar's index was 
unchanged at 110.4. Page 23 

STERLING dosed In New York at 
SI .5030. It rose in London to $15045 
(SI .5020) and Y230.75 (Y230.50). It 
fell to DM 3.0825 (DM 3.0025); FFr 
10.0525 (FFr 10.0775), and to SFr 
2.4775 (SFr 2.4900). The pound's ex- 
change rate index-fell 021 to 7LS. 
rage 23 

GOLD rose $2.75 to $378.00 on the 
London bullion market It also rose 
in Zurich to $378.75 from S374J25 
In New York the Comex December 
settlement was S38510ihge22 
FRENCH unemployment rose to a 
postwar record oE 2.47m people in 
July, gdrwmri Mair e, leader of the 
pro-Sodahst OUT trade union 
grotqr, said administrative rules 
cho nM be amplified to provide at 
feast part-time work for the jobless. 
Paget 


ECUADOR devalued the sucre by 


Iran said an explosion in a London 
shop that kiHed a man and injured 

five people on Tuesday was-axafied 

attempt to bomb its nadrby const*- 3JL2 per cent against thedoflar. 

late. 

- - -1M j. nnnf VOLKSWAGEN, West German mo- 

raian CflOS psci lor vehicles group, approved plans 

Fatah, the mainstream Palestinian 

guerrilla faction, is to renounce its capital to^DM L5bn ($728m). Lex, 


1885 pact with Jordan to pave the 
way for Palestinian unity talks, ac- 
cording to NayefHawatmeh, a radi- 
cal leader. 

Shcharansky visas 

Fbnher Soviet dis side n t Anatoly 
Shcharansky, now in Jerusalem, 
said be expected his family, granted 
exit -visas by the Soviet Union, to 
.zasadi Israel in the next few days. 

Rebuff for Hanoi 

: CHaa re j ected a Vietnamese offer 
of -.talks mi normalising relations, 
tat gave fresh signs of growing 
warmth, between Peking and the 
Soviet Union. 

N-plant petition 

Chinese officials in Peking accepted 
a petition signed by more than a 
nrifflnii ttwig - Khug residents urg- 
^a Balt to constru c ti o n of a mi- 
dair power phmt at Days Bay, near 
tte&ritishcobmy. Page 2 

Outturn kHls 14 

A part-time postal worker, t h r ea t- 
Httd with dismissal, shot dead 14 

a tf e aga a t jia' ^#ftfft te tWMTta T inst of - 

ficahefere committing suicide. 

Farmers protest 

Breton dairy tenners blocked rail- 
way lines and attacked local gov- 
ernment buildings - dumping liquid 
manure outside tax offices — to pro- 
test against fines for producing too 
smchuUk. 

Divorce approved 

The Argentine House of Deputies 
approved a divorce bill despite op- 
from tire Roman 


Hop crop setback 

HaU stormshave inflicted heavy 
damage on hop fields in Bohemia, 
western Czechoslovakia, home of 
some of the world’s finest beers. 

' ' ■ — CONTENTS 


Pape 12; Details, Page 15 

WEKEIDHAVE, Dutch property in- 
vestment fund, raised its profits by 
12 per cent to FI 29.8m (Sl2Jm) in 
the first half of 1988 mainly through 
&e takeover of BBVG, a small 
Dutch investment company. 
Page 15 

CANON, Japan's leading camera 
and office automation equipment 
man ufacture r, incurred a 39 per 
cent drop in pre-tax profits in the 
first half of this year to Y1325bn 
($91m). Page 13 

EANKAMER1CA, troubled US west 
coast belting conglomerate hit by 
heavy losses and a rapid manage- 
ment turnover, has dropped plans 
to establish a retail banking net- 
work in Australia. Page 13 

. ZAPATA, leading US offshore drill- 
ing company, has won a no t her 
breathing space from its bankers 
who have agreed to defer fsindpal 
and interest payments on the 
group's $600m of debt until Novem- 
ber 15, 1986. Pkge 13 
GUARDIAN National Insurance, 51 
per cwt* *™ 61 ! South African sub- 
sidiary of Guardian Royal Ex- 
change of the UK, experienced a 
pre-tax profits decline in the first 
half due to an increase in it s und er- 
writing loss and lower investment 
income. 

INTERNATIONAL Thomson Orga- 
nisation's first-half earnings have 
been hit by lower oil prices and toe 

strength of the pound against toe 
dollar. Net income for the first six 
months of 1966 slipped to £35m 
(S23J*m) from £41m. Page 13 

TURKEY: Four of Turkey’s most 
important state banks, Etibank, De- 

r>ir » nflt Bankasi, Sumerbank, and 

toe «ning Anadohi Ban k a si may be 

merged to form a new banking and 

industrial conglomerate which 
would then be privatised, aTurkash 

IS 


US discount rate 
cut half point 
to 9-year low 


BY PAUL TAYLOR IN NEW YORK 


THE US FEDERAL Reserve Board 
last night cut the discount rate by 
half a percentage point to 5.5 per 
cent - the lowest level for the key 
US rate in nine years. The move ap- 
pears to underline the Fed’s con- 
cern about the recent sluggish per- 
formance of the US domestic econo- 
my. 

In a brief statement the US cen- 
tral bank said it had tatron thp ac- 
tion in the light of prevailing eco- 
nomic anti financ ial circumstances, 
"adding that,” the action a pp e a rs 
consistent with the objectives of 
sustaining orderly growth within 
tiie framework of greater price sta- 
bility." 

Significantly, the Fed appeared 
to have acted without the much an- 
ticipated co-ordinated action by oth- 
er leading Western nations. 

The move camp in the immediate 
wake of a sharp downward revision 
of US real gross national product 
(GNP) economic growth rate in the 
second quarter to a paltry 02 per 
cent annual growth rate and a key 
meeting of the Federal Reserve 
Board's policy making federal open 
market committee meeting. 

The discount rate cut comes a 


mouth after the Fed last reduced 
the rate by half a percentage point 
to 6-5 per cent, again in the immedi- 
ate wake of an FOM.C Tnapting. 

The reduction is likely to lead to 
an early cut in US banks' prime 
len di n g rates, which currently 
stand at 8 per cent, since the reduc- 
tion will fewer bank funding costs. 

While most senior Wall Street 
economists bad expected the Fed to 
ease in the light of continuing slug- 
gish US econprnic data the timing 
of toe move took many by surprise 

anti WHS seen as nnHwtining toe 

Fed’s sensitivity to domestic eco- 
nomic and political pressures. 

Most private sector economists 
had expected toe ted to wait for toe 
August employment data, due out 
on September 5, and perhaps even 
a co-ordinated interest rate cut 
timed to coincide with the upcom- 
ing late September G5 meeting of 
finance ministers anti central bank- 
ers from the leading Western indus- 
trialised nations. 

The urgency of the Fed’s action, 
which comes in the face of growing 
speculation that the US economy 
might be slipping into recession. 


was underlined by the seven to zero 
vote by the Fed governors. 

The key long-dated issue was 
quoted at the dose at 100%, a net 
fall of %a and yielding 7.17 per cent 
After opening with little change, 
despite news of a sharper than ex- 
pected drop in July housing starts, 
bonds had moved higher, only to 
shed their gains at mid-session. 

T-trifl rates extended eariy fans 
following the discount rate an- 
nouncement Three month rates at 
5.44 per cent were finally 10 basis 
points down. Federal funds closed 
at m per cent after touching 6%i 
per cent just ahead of the Fed’s an- 
nouncement 

The rate cut came too late to af- 
fect stock market prices. 

In the foreign exchange markets, 
where the dollar has been under re- 
newed pressure in recent days sink- 
ing to new lows against the Japa- 
nese yen and West German D- 
Mark, traders also said the early 
Fed discount rate was largely unex- 
pected. 

In late New York trading the US 
currency was quoted at DM 2A445 
and Y153A5 while sterling advanced 
to SL5048. 


Moscow admits 6 safety 
violations at Chernobyl 


BY OUR FOREIGN STAFF 

AN EXTRAORDINARY sequence 
of carelessness, mismanagement 
and violations of safety codes is de- 
scribed in the official Soviet report 
on the explosion at the Chernobyl 
No 4 nuclear reactor in April 
T7 m report, which has been sub- 
mitted in Russian to all the member 
governments of the Vienna-based 
Inte r natio n al Atomic Energy Agen- 
cy, lists six major violations of safe- 
ty procedures during what should 
have been a fairly routine experi- 
ment 
They were 

• Operating the reactor with less 
than toe acceptable safety margin 
allowed for normal shutdown proce- 
dures; 

• Allowing power output to fall be- 
low the level sp ec ified in the test 
programme; 

• Allowing cooling pomps to work 
at a rate beyond their safety mar- 
gin; 

9 Ignoring a signal from the reac- 
tor control system calling for a 
shutdown and preventing automat 
ic shutdown from taking place; 

• Disengaging a protection system 
designed to prevent overheating; 


• Disengaging the emergency cool- 
ing system of the reactor. 

These deliberate efforts to bypass 
the reactor’s safety systems oc- 
curred in the small hours of the 
morning after an experiment sched- 
uled for the previous afternoon was 
running late. This happened, the re- 
port says, after some of the safety 
systems had been disengaged as 
part of the normal course of the ex- 
periment 

The report says that the experi- 
ment on the RBMK-1000 reactor 
was designed to monitor the perfor- 
mance of the turbine generator af- 
ter steam from the reactor was shut 
oft. Electricity produced in the 
short period white the turbine con- 
tinues to spin is used in some emer- 
gency procedures. 

This account is in direct contrad- 
iction of some earlier Western spec- 
ulation that the experiment was re- 
lated to the production of nuclear 
material for military purposes. 

The report, by a 23- member state 
commission, says that the tests 
were "not prohibited" if properly 
conducted, and had been carried 
out previously at Chernobyl 


However on this occasion, the re- 
port says, “the quality of the pro- 
gramme proved low; toe section on 
safety measures included in it was 
rnrnpwti purely as.. a matter of 
- for m." - ■ 

It adds: “In addition to the fact 
that the programme essentially in- 
cluded no additional safety mea- 
sures, it prescribed disengaging the 
system for emergency cooling of 
the reactor. This meant that 
throughout the period of the tests 
(about four-hours) the safety of the 
reactor appears to have been low- 
ered significantly." 

It goes on to say that the operat- 
ing staff did not appear to know 
about the possible dangers. They 
deviated from the programme laid 
down for them 

The report describes how the op- 
erators tried and failed to keep the 
reactor operating in its proper state 
by manual means after automatic 
systems had been switched off. In 
their eagerness to get the system 
back to correct running conditions, 
they appear to have created danger- 
ous imbalances in the system. 

Details, Page 2 


Britain urged to support US 
call for economic growth 


BY GEORGE GRAHAM IN LONDON 


BRITAIN'S National Institute for 
Economic ynti Social Research yes- 
terday called on the UK Govern- 
ment to throw its weight behind the 
US in urging West Germany and Ja- 
pan to boost their economies and 
help the world to recover from the 
current slowdown in growth. 

The institute said that since Ger- 
many «nti Japan already had size- 
able trade surpluses before the fall 
in oil prices, they should now be 
seeking to expand domestic de- 
mand. 

"Britain should give energetic 
support to this policy prescription,” 
toe institute said yesterday in its 
quarterly eco n o mic review. 

Treasury officials, however, are 
reserving judgment on whether ac- 
tion is needed to bring an end to the 
pause in economic growth until 
next month, shortly before Mr Ni- 
gel Lawson, the Chancellor of the 
Exchequer, leaves for Washington 
for the annual meeting of the Inter- 


national Monetary Fund. 

Many of the benefits of lower oil 
prices to economic activity in the in- 
dustrialised nations are felt to be al- 
ready in the pipeline. Officials fear 
■that any attempt to stimulate the 
economy now would only produce 
results next year, when they expect 
these benefits to show up 

Recent economic indicators from 
West Germany have suggested that 
growth may already have resumed, 
with gross national product in toe 
second quarter rising by an estimat- 
ed 1-5 to 2 per cent in the second 
quarter, compared with a 1 per cent 
fall in toe first quarter. 

In toe UK, too, economic activity 
may not have been as weak in the 
second quarter as had been feared. 
Statistics published yesterday by 
the Central Statistical Office 
showed that toe whole economy’s 
output rose by about fc per cent be- 
tween the first and second quarters 
to a level 114 cent higher than a 


year earlier. 

Strong growth in the service In- 
dustries, which rose by about 1 per 
cent in toe second quarter, compen- 
sate! for a 3 per cent fell in energy 
output as oil companies brought for- 
ward their maintenance shutdowns. 

The output of the distribution sec- 
tor grew by 2V4 per cent in the quar- 
ter , reflecting toe strength of retail 
sales. Financial services and manu- 
facturing also grew, however. 

The National Institute expects 
consumer demand to continue ris- 
ing as real incomes grow, but it is 
pessimistic about the prospects for 
fixed investment 

In 1987, non-oil growth wfll pick 
up to 22 per cent- still well below 
the 3.7 per cent recorded last year - 
but a decline in North Sea oil pro- 
duction next year will reduce 
growth for toe whole economy to L8 
per cent, The Institute expects. 
Details, Page 6; Editorial 
ment. Page 10 
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Holmes 
a Court 
wants up 
to 15% 
of USX 


By Tarry Dodsworth in New York 
and Gordon Cramb In London 

MR Robert Holmes a Court, the 
Perth-based entrepreneur, startled 
Wall Street yesterday by signalling 


his intention to acquire up to 15 per 
cent of USX, toe Pittsburgh energy 
and steel group known formerly as 
US Steel, in a move which could 
cost him as much as 5700m. 

The revelation of Mr Holmes d 
Courts interest in USX, caused a 
shock wave on Wall Street In hec- 
tic early trading, the USX share 
price was driven up by SI V4 to SllFA. 
More than 2m shares changed 
hands within three hours of the 
opening, 

From his Western Australian 
base, Mr Holmes a Court has in the 
last five years cast wide in the 
search for what he sees as under- 
valued assets. In 1982 he won ACC 
in the UK, then shedding large 
puts of Lord Grade's former enter- 
tainments empire. 

He has been battling since 1983 to 
take control of Broken Hill Proprie- 
tary (BHP), Australia's largest com- 
pany. Other targets have included 
Asarco, the US mining group, and 
Morgan Crucible, the British mate- 
rials technology company. 

Mr Holmes a court revealed his 
intention to USX in a fetter from 
Weeks Petroleum, the Bermuda 
arm of his investment empire, say- 
ing that "a person included within 
Bell Resources, its Australian par- 
ent, planned to acquire at feast 
S15m worth of USX shares and 
might go as high as 15 per cent 
This would cost him more than 
$700 m. 

The initial response from a USX 
official was to say that toe group 
had heard of neither of these com- 
panies. 

Mr Holmes d Court's move comes 
as an abrupt departure from his 
long-standing prime ambition, to 
win control erf BHP. Like USX, BHP 
is its country’s biggest steelmaker, 
although has diversified into 
oil and gas which for both now pro- 
vide the bulk of their revenues. 

Bell last week lodged takeover 
documents with the Melbourne re- 
gulatory authorities in preparation 
for another possible hid foray into 
BHP, in which it already owns 
some 29 per cent 

Mr Holmes & Court has had a 
A$2bn (US$126bn) credit line in 
place through Standard Chartered 
Bank, the board of which he was 
this week invited to join following 
his acquisition of an 8 per cent 
stake in the bank. 

Bell is understood to have the in- 
itial S15m worth of USX already in 
its hands. It now requires US regu- 
latory approval in order to proceed. 


A$ slides on 

doubts over 
budget figures 


BY ROBERT HUBBARD IN CANBERRA 
AND WILLIAM HALL IN NEW YORK 

INITIAL market enthusiasm for 
Australia's 1986-87 budget turned 

sour yesterday as scepticism grew 
over the Government's economic 
forecasts. 

The Australian dollar, which just 
before Tuesday’s budget had traded 
at about 63 US cents, and at one 
stage in overseas markets had 
passed 64 US cents, finished trad- 
ing in Australia yesterday at 61 US 
cents. 

In Europe, trading was described 
as "very nervous,” and the currency 
closed in London at 61.35 US cents, 
down nearly 2 cents. 

The fluctuation on foreign ex- 
change markets quickly spread to 
other areas. A tentative recovery in 
the share market and money mar- 
kets turned around and prices fell 
across the board. 

Dealers attributed the decline to 
a combination of factors related to 
the budget 

Analysts were particularly criti- 
cal of the forecast that gross domes- 
tic product would grow by 2H per 
cent in 1986-87. This appeared too 
strong, they said, because domestic 
demand was likely to drop signifi- 
cantly. 

In London, broker James Capel 
said the budget assumed "fairly tale 
growth.” A more realistic growth as- 
sumption, it said, would add ASlbn 
(US$610m) to Canberra's projected 
A$3.5bn budget deficit. 

Mr Paul Keating, the Treasurer, 



defended the growth forecasts yes- 
terday. Although domestic demand 
would increase by only £ per cent, 
he said, export growth stimulated 
by the lower Australian dollar 
would contribute 1% per cent to 
GDP. 

Attention also focussed on the 
outlook for wages. Many analysts 
criticised tbe smaller-Lhan-expected 
wage cuts proposed by the Govern- 
ment The budget forecast a 2 per 
cent increase in wages, but many 
observers felt that a complete wage 
freeze was required. 

Mr Bob Hawke, the Prime Minis- 
ter, said yesterday that the Govern- 
ment would consider a greater cut 

Continued on Page 12 

Share markets, Page 30 


Texas may permit 
interstate banking 


BY WILLIAM HALL IN NEW YORK 


TEXAS, which has been hard hit by 
toe slump in oil prices, yesterday 
took the first steps to allow out-of- 
state banks to come to the rescue of 
local financial institutions which 
have been hit by mounting loan 
kisses. 

Governor Mark White yesterday 
gave approval for the special ses- 
sion of the state legislature to con-, 
sider a sweeping measure that 
would allow out-of-state banks to 
acquire Texas bank holding compa- 
nies, banks and savings and loan 
associations. The state legislature 
is in the third week of a special 
four-week session devoted to solv- 
ing the state’s serious financ i a l 
problems caused by the collapse in 
oQ prices. 

Gov White’s decision underlines a 
dramatic change in local sentiment 


Until very recently, Texas bankers 
have been adamantly opposed to al- 
lowing out-of-state banks to move 
in and acquire failing Texas hanky. 
However, a number of the healthier 
banks and local regulators have re- 
cently dropped their opposition be- 
cause of the mounting financial 
problems of some of the bigger Tex- 
as banks such as the Dallas-based 
Inter First group and First City Ban- 
corporation of Houston. 

Local bankers and financial ana- 
lysts said yesterday that there was 
now at least a 50-50 chance of Texas 
passing an interstate banking law. 

Mr Frank Anderson, bank ana- 
lyst with Dallas broker Weber, Rail, 
Sale and Associates, described yes- 
terday's action as "very significant" 
The main reason for the measure 
was to gain "an infusion of capital." 


Only one bank 

IN CHINA HAS KEPT ITS 
DOORS OPEN FOR 
120 YEARS. 



our first office in 1S5S. 

So that today our six offices stand for 
things. 

A depth of experience in Chinn of the 
greatest value to businesses seeking to seize 
the burgeoning npjiort unities for trade. 

And a wry sixh UU approach to the manage- 
ment of an international tank. 

In China as in many other mqjor economies. 
Standard Chartered has liecome an important 
and well-established hxal l»mk, in which senior 
managers have developed close relationships 
with local government, fiimncuti institutions 
and businesses. 

And at the same lime, fart of a fully- 
integrated network of an ire than 2.0(H) branches 

in over til) countries, sharing common pn«ce- 
durcs and infi intuition systems. 

ft is a delicate ItaJance. hut. clearly, an 
achk>vai)fc one. 

Contart ynur nearest branch for more infor- 
mal inn. 

You'll find an cwr-«pen door. 


Standard ^Chartered 

$UMHHDOtAttTUtEDEVUK.HEAD0fFE[ 38BSHDBCOE.WWWKai«i 
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EUROPEAN NEWS 


Our Foreign Staff report on the inquiry into the Soviet nuclear disaster 


Chernobyl engineers ignored safety rules 


SIX SEPARATE violations of 
safety procedures are listed in 
the Soviet report to the Inter- 
nationa] Atomic Energy Associa- 
tion on the accident to the 
Chernobyl nuclear reactor in 
the Ukraine on April 25-26. 


sions of technical protection 
facilities and violations of 
operating regulations which 
occurred." 

The report, which runs to 69 
pages in English translation 
says that 176 people were on 


The report says that the duty at Chernobyl on the fate- 


tions in the section of safe 
performance of the operating 
process." 

The report, which is highly 
technical, and clearly not 
intended for lay readers, never- 
theless gives a frightening 


errors occurred when impor- 
tant pans of the safety system 
of the reactor had been 
switched off as part of a pro- 
gramme of special tests. How- 
ever, the engineers on duty 

ignored or overrode several 


ful night when the tests were 
started, with 268 construction 
workers also nearby. 

Immediately after the acci- 
dent 108 people were taken to 
hospital and acute radiation 
sickness was diagnosed in 84. 


loaded. 

Later, because of the unstable 

way in which the reactor was 
behaving the operators were 
working with considerably fewer 
controls than allowed in the 
safety procedures. Control rods 
seeond-by-second pieture of the are the vital part of the reactor drive couplings, so that the rods 
operators struggling to control which prevent the nuclear reac- fell into the active zone by their 

own weight." Explosions then 


protection rods are inserted into 
the active zone. The rods went 
down. Though impacts were 
heard, and the operator saw 
th2t the absorbed rods stopped 
without reaching the bottom 
ends. Then he cut off the servo 


alarms during the tests and this Up to the beginning of last 
led to the catastrophic explosion month the death toll was 28. 


The report gives a frightening second by second 
picture of the operators struggling to control the 
reactor manually after several automatic safety 
systems had been switched off. 


with a huge emission of radio- 
activity into the environment. 

The basic motive in the 
behaviour of the personnel was 
the attempt to complete the 
tests more quickly," the report 
says. “Violation of the estab- 
lished order in preparation for 
and performance of the tests, 
violation of the testing pro- 
gramme itself and carelessness 
in control of the reactor instal- 
lation attest to the inadequate 
understanding on the part of 
the personnel of . . . operating 
processes in a nuclear reactor 
and to their loss of a sense of 
the danger." 

It continues: " The de- 
velopers of the reactor instal- 
lation did not envisage the cre- 
ation of -protective safety 
systems capable of preventing 
an accident in the presence of 
the set of premeditated diver- 


The experiment being per- 
formed related to de-coupling 
the electric turbine generator 
from the supply of steam pro- 
duced by the nuclear reactor, 
says the report 

The intention was to discover 
how much electricity could be 
generated for emergency pur- 
poses while the generator was 
still spinning after the steam 
was shut off. The Soviet com- 
mission of inquiry into the 
accident says that this experi- 
ment was perfectly feasible 
within the operating rules for 
the reactor, if properly carried 
out. 

“ In the process of preparing 
for and conducting tests of a 
turbo generator . . . the per- 
sonnel disengaged a number of 
technical protection devices and 
violated the important condi- 
tions of the operating regula- 


ble reactor manually after 
several of the automatic safety 
systems had been switched off. 

With the aid of the computer 
model the inquiry has pieced 
together the probable sequence 
of events starting at 1.19 am 
on April 26. Even by then, 
it says, the reactor was operat- 
ing in " an unstable manner " 
and the operators were intro- 
ducing what it calls 
“disturbances” into the control 
system almost continuously in 
an effort to keep it under con- 
trol. 

Fairly early In the experi- 
ment, the operators found they 
had to increase the flow of cool- 
ing water to more than four 
times its normal rate. This 
created a dangerous situation 
because the pumps were over- 


tion from becoming so intense 
as to cause a meltdown or even 
an explosion. The report says 
that at 1.22 pm and 30 seconds 
the reserve was two times lower 
than the minimum specified by 
regulations. 

Shortly afterwards, operators 
overrode a warning signal to 
shut the reactor down, prefer- 
ing to keep the experiment 
going. But eventually the 
danger signals became so great 
that the supervisor decided to 
push button AZ-5. 

This was the crucial stage, 
and the dramatic event Is des- 
cribed In ratber sober prose: 
“At 1.23 and 40 seconds the 
shift manager of the plant gave 
the command to press push but- 
ton AZ-5, on a signal from which 
all control rods and emergency 


occurred. 

Subsequent computer ana- 
lysis suggested that a surge of 
power occurred. But because 
the cooling water flow was by 
now failing, an intense amount 
of steam formed. Particles of 
disintegrated fuel were falling 
into the coolant, with a sharp 
increase in pressure in the 
operating channels. The chan- 
nels then ruptured and a ther- 
mal explosion followed. 

The six specific violations 
mentioned in the report are 
difficult to understand without 
detailed knowledge of the reac- 
tor type. However, the report 
concludes: “An extremely imp- 
probable combination of pro- 
cedure violations and operating 
conditions tolerated by person- 
nel of the power unit thus was 
the original cause of the acci- 
dent." 

It says the accident became 
catastrophic because the opera- 
tors deliberately brought it to 
a condition which was quite 
contrary to whai was allowed in 
the regulations. 


French 


jobless 

figures 


worsen 


By David Marsh in Paris 


Fire near 

reactor 

revealed 


Chancellors try to cool reprocessing row 


BY OUR VIENNA CORRESPONDENT 


By Our Moscow Correspondent 


A POTENTIALLY disastrous 
fire broke out near the ruined 
reactor at Chernobyl almost a 
month after the accident 
there on April 26, a Soviet 
newspaper indicated yester- 
day. 

The Lenlnskoye Znamya, a 
newspaper for the Communist 
party of the Moscow region, 
did not say exactly where the 
blaze occurred, but made 
clear it was extremely close 
to the disabled reactor, quot- 
ing firemen as saying they 
coaid battle the flames for 
only a few seconds because 
radiation was so high. 

One fireman said that he 
and his team had feared the 
flames would spread to oil 
storage tanks, adding that it 
was better not to think what 
would have ensued if this had 
happened. 

The fire was apparently 
detected around 2 am on May 
23 about some 80 ft above 
the ground in what Lenin- 
skoye Znamya indicated was 
the building housing the 
reactor. With their radiation- 
monitoring devices going off 
the scale, firemen equipped 
with respirators tried 

unsuccessfully to lower 
heavy-duty fire extinguishers 
to the source of the blaze 
about 40 tt off the ground. 

They were then forced to 
fight the flames in teams of 
three, fleeing for shelter after 
a few seconds, it said. The 
fire was put out only after 
teams arrived 90 minutes 
later from as far away as 
Kiev, 80 miles to the south, 
and Kharkov, about 225 miles 
to the east 

It was not dear why the 
fire had not been reported 
before. 


CHANCELLOR Helmut Kohl of 
West Germany and Franz Vran- 
itzky of Austria met yesterday 
and agreed to differ over West 
German plans to build a nuclear 
reprocessing plant at Wackers- 
dorf in Bavaria some 75 miles 
from the Austrian border. 

After a 90-minute meeting in 
the resort of St Gilgen near Salz- 
burg where Mr Kohl rents a 
summer house, both men em- 
phasised that their talks had 
been friendly despite recent 
public, and at times heated, 
rows about the issue between 
politicians in both countries. 

The dispute has been especi- 
ally sharp between Hr Franz 
Josef Strauss, the Bavarian 
Prime Minister, and politicians 
in Vienna who have called on 
the West German authorities to 
reconsider their plans to build 
the plant. Austrian politicians 
accused Mr Strauss of bullying 
and of having high-handedly 
and rudely dismissed their con- 
cern about the dangers posed 
to Austria. Mr Strauss for his 
part describes Austrian fears as 
“superstition" and. in June 
banned the entry into Bavaria 
of Austrians wanting to protest 



Chancellor Vranitsky (left) and Chancellor Kohl who met 
yesterday and agreed to differ over West German nuclear 
• -reprocessing plans- ■ - 


against the plant were eager yesterday to mend 

As a result, the otherwise fences. 


traditionally good - relations 
between the two countries have 
been soured and both leaders 


Mr Vranitzky admitted after 
the meeting that he had bad 
little hope of changing Mr 


Kohl's mind about the plant 
which has raised a storm of 
protests from environmen- 
talists in Austria. Mr Kohl said 
he respected Austria's decision 
not to have nuclear power but 
that Austrians should also 
respect West Germany's deci- 
sion to build Wackersdorf. 
“Wackersdorf will be built. 
There will be no period for 
rethinking," he said. 

Popular opposition to nuclear 
power in Austria has prevented 
the commissioning of the only 
nuclear power plant at Zwen- 
tendorf. This was completed in 
1978 but has remained unused 
after a referendum the same 
year narrowly came out against 
starting it up. The accident at 
Chernobyl in the Soviet Union 
has heightened concern here 
about nuclear power and the 
Government has decided to dis- 
mantle the plant 

It was announced after yes- 
terday's., meeting that West 
Germany will sign an agreement 
in' the autumn to provide 
Anstria with information on its 
nuclear plants. It will commit 
the two countries to help one 
another in the case of accidents. 


FRANCE'S right-wing Govern- 
ment appears to have found 
receptive ear for its plans to 
introduce more flexibility into 
the labour market following a 
call from Mr Edmond Maire 
one of the country’s leading 
trade union leaders, to lower 

some of the legal and regulatory 
barriers separating people from 
jobs. 

Signs of willingness by 
unions to support the Govern- 
ment's policies on jobs coincide 
with a distinct worsening in the 
unemployment figures- 

According to government 
Ggures published yesterday, 
seasonally adjusted unemploy 
ment last month rose 1.4 per 
cent to a record 2.47m people 
representing a rise of 2.5 per 
cent over the past 12 months. 

A total of 10.5 per cent of 
the labour force is out of work 
with little hope that the modest 
pace of French economic growth 
will depress the figure over the 
next year or so 

Mr Maire said he disagreed 
with Mr Philippe Seguin. 
France’s Social Affairs and 
Employment Minister, who 
recently said the present range 
of 2m-2.5m French people out 
of work could not he reduced. 

Mr Maire, who heads the pro- 
Socialist Confederation Fran- 
caise du Travail (CFDT) trade 
union, did hold out the prospect 
of common ground, however, 
when he said administrative 
rules should be simplified 


in 


Thousands tour Sweden’s N-power plants 


TENS OF thousands of tourists This is the topic of the day, so talists and the Copenhagen 

government, which has called 
for its closure. Nevertheless, 


are flocking to Swedish nuclear 
plants after the Chernobyl 
disaster, driven by both fear of 
and interest in the atom. Renter 
reports from Stockholm. 

The number of visitors to the 
Kinqhals station in western 
Sweden doubled in the first 
three months after the April 
26 disaster to some 10,000, 
compared with the same period 
last year. More people are also 
touring other plants in the 
country. 

"Chernobyl is certainly the 
main factor behind the increase. 


people want to learn more 
about nuclear power," accord- 
ing to Ms Ann-Christine Buch. 
press officer at the Barsebaeck 
nuclear station. 

Some people have had to be 
turned away on particularly 
busy days. “ There’s really huge 
interest We’re booked up 
eveiy single weekend until 
Christmas.” 


several hundred Danes have 
visited the plant since the acci- 
dent in the Ukraine. 

Sweden, which alerted the 
world to the Chernobyl disaster, 
decided in 1980 to close the 
country’s 12 reactors by the 
year 2010. Immediately after 

Chernobyl, a commission was 

The location of Barsebaeck appointed to investigate if this of .curiousity and fear, ” said 
in densely-populated southern should be speeded up. Mr Lennart Fransson, in charge 

Sweden and only 12 miles from Mr Ingvar Carlsson, the of the visitors’ centre at the 
Denmark has been bitterly Prime Minister, said last week- Forsmark plant on Sweden's 
criticised by both eovironmen- end that the accident, which east coast 


forced many Swedes to change 
their eating habits when game 
berries and mushrooms in some 
areas were declared unfit for 
human consumption, bad 
strengthened Sweden's convic- 
tion that nuclear power must 
be phased out. 

“ People are querying nuclear 
power to a much higher extent 
than before. There’s a mixture 


Kurds killed in Turkish air raid 
on guerrilla hideouts in Iraq 


A TURKISH air raid on Kur- 
dish guerrilla hideouts in north- 
ern Iraq last Friday killed be- 
tween 150 and 200 people. Prime 
Minister Turgut Ozal was quoted 
as saying yesterday, Reuter re- 
ports from Ankara. 

The mass circulation daily 
newspaper Milliyet reported 


saying. Spokesmen at the 
foreign and prime ministries 
said they could not say if the 
report was accurate. 

Mr Ozal said on Friday that 
the attack on what he called 
three rebel hideouts was in 
reaction to the killing of 12 
Turkish soldiers in an ambush 


that he gave the figure to a vil- by Kurdish guerrillas near the 
lager while touring rural areas Iraqi border last week. 

“They say around 150-200 Turkey also accused the 
people were killed. This is what Libyan leader. Col Muammar 
they tell me,” he was quoted as Gaddafi, of interfering in its 
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Lux. Francs 800,000.000 
External Loan 

On August 7, 1966, Bonds for 

the amount of Luxembourg 
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drawn for redemption in the 
presence of a No ary Public. 
The Bonds will be redeemable 
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affairs with his criticism of the 
raid. Col Gaddafi was quoted 
on Tuesday by Libyan radio 
as calling it unacceptable and 
likening Turkish policy to that 
of Israel and South Africa. 

The message, which inter- 
fere m our internal affairs, 
should it be delivered, will be 
rejected, a Foreign Ministry 
spokesman said. 

In Athens, a representative 
of a Kurdish guerrilla move- 
ment condemned the raid and 
threatened reprisals. Mr Mehmet 
Silopi, a representative of the 
Kurdish Liberation Front, cam- 
paigning for autonomy for 8m 
Kurds, said hundreds of people, 
including women and children, 
were killed in the raid, in which 
10 F-4 Phantoms bombed three 
rebel sites. 

He accused Turkey of moving 
two-thirds of its army of about 
835,000 soldiers to areas in- 
habited by Kurds and using it 
in operations against them. 

“They are confiscating food 
our people have in store and 
carrying out arrests." he told 
a news conference. 


Storms brew trouble for 
Czechoslovak beer output 


BY PATRICK BLUM IN VIENNA 


VIOLENT STORMS have seri- 
ously damaged hop fields in 
Czechoslovakia, threatening an 
Important hard currency earner 
and one of the country’s few 
Internationally known quality 
products: beer. 

Czechoslovakia is the fifth 
largest beer producer In 
Europe and its beer is exported 
to more than 60 countries. It 
Is also the second largest con- 
sumer of beer in the world 
after West Germany, with 
foreign tourists accounting for 
a large proportion of the con- 
sumption. 

According to CTK. the 
Czechoslovak news agency, the 
hop fields have suffered heavy 
damage from hailstorms over 
the past week. Some fields have 
been inundated with water and 
mud, and In one central 
Bohemian district only 240 


The weather bas been , so bad 
that in another district five 
students among the hundreds 
helping with the harvest were 
wounded by falling trellises 
during a storm. 

Hops are grown on some 
11,800 hectares throughout 
Czechoslovakia and the country 
is the world's fourth largest 
producer, CTK said yesterday. 

About three-quarters are ex- 
ported to non-Communist 
countries such as West Ger- 
many. Japan, the US and 
Belgium. 

Until this week is was 
thought that the harvest would 
still be relatively good, but the 
latest storms dealt a severe 
blow. In Vienna connoisseurs 
were wondering apprehensively 
whether their favourite brands 
such as Pilsner Urqueli — 
regarded as the Rolls-Royce of 
beers — would still be available 


hectares of planted hops sur- to cheer up the coming long 
vived out of a total of 2,600. winter evenings. 


State to help Danish shipyards 


BY HILARY BARNES IN COPENHAGEN 
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DANISH SHIPYARDS ate to more flexible investment rules, be improved. The shipyards 
receive a helping hand from Loans indexed to the inflation believe that this change could 

the state, following agreement rate from the state’s Ship Credit produce finance for three or 

Fund will be issued with a four large vessels, 
nominal interest rate of 2.5 per Until December 1984 the 
cent over 14 years with a four yards, almost alone in Europe, 

year grace period. The repay- received no direct state sub- 

ment of principal will be 
adjusted in accordance with 
inflation. 


late on Tuesday between the 
minority non-Socialist Govern- 
ment and the opposition Social 
Democratic Party. 


The yards have received vir- 
tually no new orders since the 
end of 1984. One- announced 
that it was closing in June and 
several others are in imminent 
danger of having to close. 


Among the main points in 
the political deal are improved 
financing arrangements and 


The agreement will allow 
self-employed businessmen to 
use tax exempt investment 
reserve funds for buying shares 
in ships, while the rules for 
writing off the investment will 


tidies other than financing on 
OECD-agreed terms. But excep- 
tionally favourable tax write- 
offs were available to investors 
who bought shares in ships. The 
system became so popular as 
a tax dodge that the Govern- 
ment fearing that it was losing 
substantial income tax revenue, 
abolished it 


order to give unemployed 
people work even of a part-time 
nature. 

In an article written for Le 
Monde, Mr Maire said that even 
though full employment in the 
traditional sense might no 
longer be possible. “ everyone 
in the country* should have an 
activity, a salary or a form of 
resources." 

Calling for more “ socially 
useful” jobs, including those 
that could be carried out at 
home. Mr Maire said changes in 
the laws covering working con 
ditions were needed to bring 
more people into work. He said 
there were ** many possibilities " 
of useful activities which at pre- 
sent were not being exploited 
or were being carried out purely 
as part of the “ black economy.” 

. Mr Ma ire's . remarks . -overlap 
with efforts by Mr Seguin to 
“ reintegrate ” workers -in • the 
black economy. The minister 
yesterday said he favoured fiscal 
deductions to create "peri 
pheral ” jobs which would 
replace clandestine ones and 
bring workers back into the 
official economy — as well as 
into the tax net. 

The Government's principal 
move up to now to ease some 
of the rigidities of French 
labour regulations has been to 
allow employers to fire workers 
without going through lengthy 
administrative procedures. The 
Government claims these rules 
have been a major impediment 
dissuading employers from 
recruiting in the past. 

Removing these formalities, 
however, is likely to influence 
the jobless figures adversely 
before any positive effect works 
through. 

Mr Maire’s meeting of minds 
with Mr Seguin over labour 
flexibility comes at.a time when 
the other major left-wing union, 
the Communist-led Confedera- 
tion Generale du Travail, bas 
thrown down the gauntlet over 
a new wave of job cuts at 
Renault, the loss-making state 
owned car group. 

The CGT plans nationwide 
action in protest at plans for 
around 730 redundancies at 
Renault’s headquarters, 
BiUancourt, near Paris. 


at 


Paris oil search 


Total, one of France's two 
state-controlled oil companies, 
said yesterday that a seismic 
survey of Paris and its suburbs 
had begun and would continue 
over the next five months in a 
search for oil, AP reports from 
Paris. Total has a 35 per cent 
interest in the Paris-Jle- de 
France exploration licence. Elf 
Aquitaine, the other state-con- 
trolled company has 50 per 
cent and two units of British 
Petroleum together have a 15 
per cent stake. 


Denktash request 


Outgoing Turkish Cypriot Prime 
Minister Dervis Eroglu said 
yesterday that Mr Kauf Denk- 
tash, leader of the self-pro- 
claimed republic, had asked 
him to form a new govern- 
ment within 15 days. Reuter 
reports from Nicosia. 'The Gov- 
ernment fell because of dis- 
agreement over economic 
policy. 


Sudan rebels claim 


to have shelled 
southern town 


THE Sudan People’s Liberation 
Army (SPLA) said yesterday 
that its forces shelled ' the 
southern town of Wau and 
killed at least 117 Government 
soldiers at the start of an 
operation to capture four 
strategic towns, . AP reports 

Radio SPLA, the rebel mouth- 
piece, said the shelling was con- 
centrated on a government 
army barracks, Wau bridge, the' 
town’s airport and railroad. 

Wau is a main distribution 
point for food from western 
relief agencies to help feed an 
estimated 2m people at risk 
from starvation because of the 
three-year-old dvll war between 
the SPLA and the government 
in Khartoum. 

“The combined SPLA task 
forces of Nile, Twik Twik and 
Wau, under the command of 
Captain Bakat Agwek. com- 
plied witht he orders of their 
commander in chief . and 
attacked and shelled Wau Town 
... for the first time.” the 
broadcast monitored in Nairobi. 

said. 

It did not say when the 
attack occurred. But on Tues- 
day, radio SPLA warned resi- 
dents of Wau and three other 
southern towns to evacuate 
them because of imminent 
fighting with Government 
forces. . . 



The radio «14 Government 
troops at Wau Barracks had re- 
volted for- several hours on 


August 14.. 


broadcast indicated that 

residents bad. not heeded the 
warning to evacuate, the town. 
It. said thousands r of civilians 
fled -In panic when the SPLA 
attacked, •• . 

Tuesday’s . broadcast also 
asked for evacuation of Juba, - 
Ifalakay andJBentfu, hut there 
was no word la- the latest 
broadcast float- those towns had 
been attacked. . . ; . 


New Zealand 
plant closed ii 


newsprint 

(definitely 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND'S biggest pro- effect bn the town of Kawerau, 
ducer of newsprint and The which is entirely dependent on 
country's largest stogie .the mill tor its existence, 
exporter, the Tasman company's Newsprint stocks are running 
Kawerau plant has been shut down and New Zealand news- 
down indefinitely following a papers are already trying to ob- 
five-week strike by pulp and tain alternative supplies from 
paper workers. overseas. 

Fletcher Challenge ; the The company action is a direct 
parent company, said it could 
no longer employ the 1.500 wor- 

kers at the plant and had 12 unions at the plant ^ir Ron 
decided to shut down until the Trotter, chairman ofFletcber 
striking union gives an under- Challenge, blames “mteguided’ 
taking it will end disruptive union leaders tor the shutdown, 
strikes and agrees to new man- j JJ e the company success- 
nine levels. fully negotiated agreements 

The company indicated the with 11 of the 12 onions at the 
plant could be shut for six plant but it could not operate 
months or more. Tasman is without the co-operation of all 
losing NZS 2m <£688M0) a 12. 

week because of the strike. Last In Christchurch UEB Indus- 
year the platat :“'i*xpdtftfed tries has mothballed a yarn 
NZ$ 200m of newsprint - and spinning mill on which NZ88m 
pulp. ~ was spent , on a modernisation 

- The shutdown -and-the- strike programme jover the last two 
have already had a serious years. - 


HK anti-nuclear delegation 
presents petition to China 


BY ROBERT THOMSON IN PEKING 


delegation yesterday presented 
the Chinese Government with a 
petition apparently carrying 
1.04m signatures from the Ter- 
ritory, calling for the scrapping 
of a planned nuclear power 
plant at Daya Bay in southern whether 
China. 


treat Hong Kong after it takes 
control in 1997. 

The issue has become 

extremely sensitive, with re- 
ports of divisions in the 
Chinese leadership over 
the plane should 

proceed. Agreements have 

The petition was nrosentix) to 5, een si gned with Framatome of 
i l° t France. Elect ri cite de France 

and Britain's GEC to supply 
equipment for the $4 bn 3300 


the _ Hong Kong and Macau 
Affairs Office, who told the 


mem^rs of the Coalition S? 

the Shelving of the Daya Bay ™ v « 

Nuclear Power Plant that he u .* x P ect ®^ tiiat Frama- 
would pass the petition and “SfJ” 11 ^ lts contract next 
their concerns on to China’s rv/L - ,.., 

State Council. -,2“”* •2? wal ***5* 

-X.mil u a, announced yesterday 
Twelve members of the coali- that it would allow officials ol 
tion arrived here on Sunday to the International Atomic 
protest against the plant, which Energy Agency to inspect the 
is to be built just across the facility in what diplomats 


border from Hong Kong and 
which has led to an unusual 
gathering of public opinion 
in the Territory and focused 


believe is a response to the 
intense Hong Kong campaign 
apinst the nuclear power 
plant. 


Iran charters giant 
supertanker for storage 


BY RICHARD JOHNS 

IRAN has chartered 


the At the 


tassrosi 


wise Giant, for floating storage three out* of^LO^f (to^bcrSis at 

“eiv export terminal the T-iettv there are nnursimnol 


facility off Larak Island near 
the Strait of Hormuz. 


Greeks on strike 


Thousands of Greek union mem- 
bers staged a four-hour strike 
yesterday in protest at wage 
restrictions and the govern- 
ment's relaxation of rent laws. 
Renter reports from Athens. 


Gibraltar protest 

Gibraltar’s chief minister Sir 
Joshua Hassan, said yesterday 
he planned to send a strongly- 
worded protest to Britain over 
the removal of the British cere- 
monial guard from the frontier 
between the Rock and Spain, 
AP reports. 


T-jetty there are operational 
and only one at the more 
T _ . . important Sea Island. 

10 Paying Iran’s exports are probably 
513,879 (£9,312) a day for the ® v W8ging no more than 1.2m 
use of the vessel which is ex- barrels a day compared with a 
S SSSL*? ** *“ Place to load sustained in recent months 
<™ ards 1110 end of the ?f u» to lJBm b/d, according to 

month. ^ m owned by Univer. industry estimates, 
sal Petroleum Carriers of the 


US and managed by Island and 
Navigation of Hong Kong. 
Three “mother’' or floating 
we re moved to 
Va * Fajr-2 terminal in the 
wake of Iraq’s first— and verv 
successful— raid on Iran's Sirri 

SMST-* termioal 


■ tnVtLFiT * the disruption 
£*ports is indicated 
by the fact that yesterday there 
were no less tin 21 tankere 

waiting to lift oil in the vlSnig 

jV. Island, according to 
shipping executives. Loading 
n? 8a *2 on Su °day but the size 
« «« Queue suggests other 
technical difficulties as well. 

W^ro military experts say 
raSup L «f a ? Is ! a,,d is Within the 

range of Iraq s French-supplied 

F-I EQ20G fighter bomber*: with 


th» v • . 6ghter bombers with 
the assistance of 


refuelling. 


in-flight 
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OVERSEAS NEWS 


Pretoria to 
give R3.1m 
to families 
of detainees 

By Jim Jones in Johannesburg 

.FAMILIES of South Africa's 
emergency detainees are to 
be given R&jLm (£794,870) 
relief assistance by the state. 
Finance Minister Barend dtt 
•Flessis said in Cape Town 
yesterday. The relief will be 
provided as part of a newly, 
budgeted It 750m package of 
state spending intended to 
. create jobs and to stabilise 
the country. 

. Mf dn Plessfs did not say 
how the money would be 
: allocated to detainees* 
relatives. 

- On Monday the Government 
disclosed the Identities of 
■8,651 people who have been 
held for more than 30 days 
without trial or access to 
relatives .since the declaration 
oT a nation-wide state of 
emergency on June 12. 

Oil Tuesday Hr Neil Ross, 
head ' of the Progressive 
. Federal Party’s Hissing 
Persons Bureau, alleged that 
the list of names provided by 
the Government was 
incomplete. He said it did not 
include at least 2,500 people 
who had been held for less 
than 30 days. 

Hr du Ple.vfs said the state 
would provide R400m to a 
trust fund which will provide 
money to unemployed people 
to enable them to build their 
own low-cost homes. A further 
R356m .wlll be spent on other 
labour-intensive, job-creatloa 
projects around the country 
which can be started quickly. 

The housing trust fund is 
to be augmented by the issue 
of about RL2bn of housing 
bonds at market-related 
Interest rates. Hr da Plessis 
said that several house 
building projects could start 
within the next few days as 
land is available and its deve- 
lopment has only been 
awaiting the necessary 
finance. 

• The United Democratic 
Front, South Africa's largest - 
anti-apartheid coalition, cele- 
brated its third birthday yes- 
terday with a vow to inten- 
sify its activities despite 
state-of-emergency curbs, AP 
reports from Johannesburg. 

About 1.900 people, mostly 
students, marked the UDF*s 
anniversary at a noisy indoor 
rally at the University of the 
Witwatersrand In Johannes- 
burg. But police banned an- 
other UDF meeting that ' was 
to take- place at City Hall in 
Capetown. 


Counting the cost of destabilisation 


WHEN Leaders and ministers 
from nine southern African 
states meet in Luanda today to 
discuss recent events in South 
Africa - and plan the imposition 
of sanctions against Pretoria, 
they will also be considering 
their own vulnerability to 
retaliation. 

Nearly six and a half years 
after, the nine states — Angola, 
Botswana, Lesotho, Malawi. 
Mozambique, Swaziland. Tan- 
zania. Zambia and Zimbabwe — 
launched a regional grouping 
designed to reduce trade and 
transport links with South 
Africa, the dependence in most 
respects is greater, not less. 

A report compiled late last 
year by the nine, known as the 
Southern African Development 
Co-ordination Conference 
(SADCC), notes progress in 
some areas — such as telecom- 
munications — but concludes: 
“As measured by trade flows 
through SADCC and non- 
SADCC ports (i.e. South 
Africa) the region has become 
more dependent on the latter 
since 1980.*’ Zambia and Zim- 
babwe, two of the states at the 
forefront of calls for sanctions, 
channel around 45 per cent and 
90 per cent respectively of their 
trade through South Africa. 

The importance of South 
Africa as a source of manu- 
factured imports has not signi- 
ficantly decreased, says the 
report. Four of the nine have 
increased their purchases of 
electricity from the Republic 


Michael Holman assesses the position facing 
the Southern Africa Development 
Co-ordination Conference which meets today 


and Johannesburg remains the 
hub of regional air traffic, 
linked by 120 weekly direct 
flights to seven Southern 
African capitals. 

The reasons for SADCC’s 
gloomy report stem largely 
from South African counter 
measures. 

Since the group's inception 
in April 1980. efforts to break 
free of South Africa's domin- 
ance of the region have been 
met by a combination of force 
and persuasion from Pretoria. 

On the one hand. South 
African military action, direct 
or through proxies, disrupts 
alternative routes to the sea 
through Mozambique and 
Angola. On the other. Pre- 
toria’s transport officials do 
their best to keep those routes 
which interlock with the South 
African railway system running 
smoothly, providing neighbours 
with additional locomotives or 
rolling stock when necessary. 

The cost of what SADCC 
terms South Africa's “destabilis- 
ation campaign” has been mas- 
sive. A study by the group puts 
it at USSlObn (£6.?bn) between 
1980 and 1984. taking into ac- 
count damage to property and 
productive capacity, lost tour- 
ism, higher transport costs and 
greater defence costs. 


Only the Tanzania Zambia 
Railway (Tazara) to the port of 
Dar Es Salaam, in theory cap- 
able of handling the trade of 
both countries and with capacity 
to spare, has been unaffected 
by the turmoil of Southern 
Africa.- Yet the Chinese-built 
line, opened in the mid-1970s, 
has a disastrous record with 
problems in the management of 
the line, shortages of rolling 
stock and locomotives, and in- 
efficiency at the port, leaving 
Tazara running at a fraction of 
capacity. 

As SADCC itself stresses, its 
plans for co-operation in the 
areas of industry, agriculture, 
energy and mining are critic- 
ally dependent on efforts to 
reduce transport links with 
South Africa. The failure of 
these efforts, together with the 
fact that South Africa remains 
the cheapest source of supply, 
means that Pretoria has been 
able to keep much of black 
southern Africa at the end of 
an umbilical trade cord. 

It is against this background 
that the two-day meeting in 
Luanda, combining a scheduled 
session of SADCC and a sum- 
mit of the leaders of the front 
line states (Angola. Botswana. 
Mozambique, Tanzania, Zambia 


and Zimbabwe) takes place. 

Aware of their vulnerability 
to South African retaliation, 
the African leaders will be con- 
sidering what sanctions they 
can apply against Pretoria and 

what contingency plans could 
cushion Pretoria’s response. 

They will have before them a 
list of measures endorsed by 
six of the seven Commonwealth 
leaders (including President 
Kenneth Kauoda of Zambia and 
Mr Robert Mugabe. Zimbabwe's 
Prime Minister) at the meeting 
in London earlier this month. 

The package includes an end 
to air links with Pretoria and 
a ban on the import of coal, 
iron and steel and agricultural 
goods. 

Tbe threat of these sanctions 
has already provoked South 
African retaliation. Within days 
of the London meeting, trucks 
carrying goods to Zambia and 
Zimbabwe were delayed at 
border checks as South African 
customs officials enforced regu- 
lations which seemed designed 
to call attention to the vulner- 
ability of Harare and Lusaka. 

Mr Mugabe appeared 
undeterred. The same week he 
promised that by the end of 
the year Zimbabwe would 
impose the complete London 
package. So far President 
Kaunda, who supports the 
package in principle, has not 
committed himself to a time- 
table, while there has been no 
word from Kenya (which will 



be represented in Luanda) 
which provides a stopover in 
Nairobi for 38 international 
flights a week to Johannesburg. 

The first task of the Luanda 
meeting is to co-ordinate action. 
The second will be particularly 
challenging, given the record 
of the past few years: to make 
further, urgent efforts to find 
alternative trade routes. 

Attention will be focused on 
two outlets. The first is the 
so-called Beina Corridor, a vital 
rail, road and oil pipeline link 
between the Mozambique port 
and eastern Zimbabwe. Fre- 


quently the target of attacks 
by the South African-backed 
Mozambique National Resist- 
ance iMNR) rebels, the corridor 
is already protected by some 
5,000 Zimbabwe troops. 

Last April aid donors met in 
Beira to consider a $69m con- 
tingency plan to upgrade and 
rehabilitate the route, which 
could save Zimbabwe $105 per 
tonne in freight costs and 
Malawi $180 per tonne, giving 
total savings to the Two coun- 
tries over the longer, more 
expensive South African route 
of $4 55m a year — assuming 


Tho port is run efficiently. 

While the rehabilitation may 
be technically feasible, the run- 
down state of the port means 
that it will be a slow process. 

The second major route due 
for priority rehabilitation is 
the Tazara line and Dar-Es- 
Salaam port, but again results 
will be slow in coming. 

In the meantime, said the 
report. “ the physical condition 
of the infrastructure is further 
deteriorating, with the result 
that more traffic is still being 
diverted to South African ports 
and railways. " 


Violence scars Mahatma site 


PHOENIX SETTLEMENT, tbe his- 
toric ate near Durban founded by 
Indian leader M ahatma Gandhi to 
live out his non-violent philosophy, 
has been engulfed in Sooth Africa's 
gang warfare, Renter reports. 

In the shanty town which has 
mushroomed on the site since it 
was virtually razed a year ago, 
black squatters said four of their 
number died last week in battles 
over land, money and water. The 
latest fighting left deserted a school 

for the squatters’ children, which 
had begun to rise from the ruins of 
a house where Gandhi lived. 

The Phoenix settlement’s school 
for Indian children, Gandhi’s house 
and the valuable library he founded 
were almost completely destroyed a 
year ago when Indians fled brutal 
political fighting sweeping the 
area's black townships. 

Since then thousands of Hack 
squatters have flooded on to the de- 
serted settlement’s few acres of 
land, ., building their mud shapke 
right up to tbe walls of Gandhi's 
home. 


The settlement’s trustees still run 
a clinic there, caring for blacks and 
Indians alike, and they allowed the 
black squatter school to move into 
what was once Gandhi’s library. 
But the pupils, whose makeshift 
desks of bricks were an improve- 
ment on their former classroom in a 
township shebeen, or drinking den, 
have now fled. 

Hparimic tr psg Isabel Mngurii, snr- 
veying an empty classroom, de- 
clared: “For four years I’ve been 
miming this school and we no 
facilities and we struggled and wor- 
ried . . . Always there were lots of 
children and they always came to 
school, even when there were trou- 
bles in the area. I just hope these 
troubles will not destroy their edu- 
cation.” 

The deadly tensions at the Phoe- 
nix settlement are tragically famil- 
iar to South African squatter 
groups. First was the matter of 
l and , money and leadership. Who- 
ever wins the title of community 
leader has the power to deride who 
can squat - at a price of uo to R500 


($190) per site. The latest battle is 
over the communal water tap. The 
first wave of squatters is barring a 
new influx from using it 

Finally there are rivalries be- 
tween Zulus, who view the area as 
their territory, and Pondos from 
further down the Indian Ocean 
coast, who fled rural poverty to 
seek work in Durban. 

Durban police confirmed that 
people had died in fighting at the 
settlement last week. No details of 
security force action can be given 
under sweeping press censorship 
imposed on Sooth Africa in June 

From the hillside where Gandhi - 
who spent long periods of his life in 
South Africa - bought land for a 
communal farm in 1904, the squat- 
ters look out at what has become a 
dense sprawl of black and Indian 
shanty towns and official town- 
ships. 

Some blacks m the area accuse 
Indian landlords and shop owners 
of overcharging them for food and 
making them pay for squatter sites 


South Africa concedes 
invalidity of press curbs 


BY JIM JONES IN JOHANNESBURG 


LAWYERS acting for the South Af- 
rican Government conceded yester- 
day that two provisions in the coun- 
try's emergency regulations which 
curb press reporting were invalid. 

Tbe concession, which stems 
from a technical point involving the 
implementation of press curbs rath- 
er than the curbs themselves, is un- 
likely to have any im- 

pact on reporting restrictions cur- 
rently in force. 

Tbe restrictions are being chal- 
lenged by four English language 
newspaper groups in the Natal Su- 
preme Court, sitting in Pitennaritz- 
burg, and the concession was made 
in the course of yesterday’s hear- 
ing. 

Tbe two provisions are the ban on 
unauthorised reporting of any ac- 
tion by the security forces, and a 
ban on unauthorised reporting trips 
by journalists into areas affected by 
unrest 


lawyers acting for the Govern- 
ment accepted that tbe regulations 
disseminated by government 
through a telex message to the 
South African Press Association 
which in turn relayed it to subscrib- 
ers, had been improperly promul- 
gated. 

This meant that the two provi- 
sions had no standing, but a govern- 
ment lawyer said that they would 
be reimposed through early publi- 
cation in a special government ga- 
zette. 

The court has reserved judgment 
on tbe validity of the emergency 
press regulations themselves. The 
newspaper publishers have chal- 
lenged tbe regulations on the 
grounds that they are too wide and 
too vague to be applicable. A ruling 
is expected sometime next week. 

Requests that the regulations be 
made more specific have been ig- 
nored by the Government 


FINLAN GROUP 
PLC 

PRELIMINARY STATEMENT 
The Chairman, Mr M. W. Rhode, reports: 

Balance Sheet strengthened by the issue of $2,500,000 
convertible Eurobond. 

Rationalisation and relocation programme successfully 
completed. 

Programme of residential, office and commercial develop- 
ments implemented. 

First phase of Luton Airport Executive Park nearly 
complete. 

Increase in earnings per share. 

Profit on ordinary activities before taxation includes 
unrealised exchange gains of £287,352 arising from the 
restatement of Eurobond dollar liabilities into sterling 
at the rate ruling at 31st March, 1988. 


Year ended 31st March 

1986 

1985 



(15 months) 


£ 

£ 

Profit before tax 

381.602 

499.S46 

Net profit 

281.840 

(158,399) 

Earnings per share 

4.0p 

l.Sp 

Dividends per share 

3.8p 

3.8p 

• 

■ * 






ft means that Northwest Orient and Republic, two of the most successful 
carriers in the USA, are now one airline - flying the Northwest colours, bearing 
the Northwest name. Never before have two such major carriers, serving so 
many places and so many people, become one. Never before has there 

been an airOne merger which means so much to you... 

It means more US cities Now a Northwest ticket can take you from Europe to 
over twice as many cities in the United States as before! With our Airlmk 
partnerships added to our own increased domestic network, we can take you 
practically anywhere you want to go in the USA. 

ft means more of the world Our network covers over 200 cities in 1 8 countries, 
on three Continents. We are the USA’s No 1 airline across the Pacific, and no 
other carrier offers so much of America from so much of Europe! 


It means more wide-cabin comfort Northwest flies more full-size 747 jets than 
any other airline - and now we offer spacious, wide-cabin comfort to far more 
cities from coast to coast across the United States. 

It means same-airline service Now, with all of Northwest's and Republic's 
networks brought together, we offer same-airline service from London Gatwick, 
Glasgow Prestwick, Dublin, Shannon, Copenhagen, Frankfurt, Oslo or 
Stockholm to more US cities than ever before. Soon well be announcing a vast 
new international and domestic route system, with extra innovations designed 
to give you an even better service. 

The biggest merger in airline history - it’s going to mean a lot to you. 


NORTHWEST 

AmstetiamCeO-IWlS Brussels 02-218 6262 Copenhagen01-148899Dublin0i-7l7766 Frankfurt 063-23 ^3 4* Glasgow 04 1 -226 - 1 75 London 01-629 5353 Manchester 06 1-499 2471 0 sk? 02 - 11 20 10.Paris0^2257d36 Shannon 061-62555 Stockholm 08-14 38 80 




4 


Financial Times Thursday August 21 1986 


AMERICAN NEWS 


Mexico capitalises on its citizens* appetite for dollars 


bY DAVID GARDNER IN MEXICO CITY 


MEXICANS will from today be 
able to indulge their insatiable 
appetite for dollars through a 
new peso instrument the 
government is issuing both to 
try to keep savings from leav-. 
mg the country, and as an 
additional source of badly- 
needed finance for Its debt- 
strapped treasury. 

The Instrument, known as a 
pagafe (the Spanish acronym 
for a federal treasury promis- 
sory note) is denominated in 
dollars but tradable only in 
pesos. The idea is to offer 
investors protection against 
rapid peso depreciation: pagafe 
holders buy and sell their notes 
for the number of pesos the 
dollar is worth on the day of 
the transaction. 

Fagafes will initially be six- 
month notes, with a face value 
of $1,000, auctioned at a dis- 
count aimed to make them 
competitive with six-month 
Eurodollar rates. Using as a 
yardstick the peso depreciation 
rate of the past six months — ■ 
of 2.1 pesos a day against the 
“ controlled M rate dollars used 
for debt and merchandise trade 
transactions— and adding In an 
estimated ? per cent discount, 


pagafe purchasers could be 
looking at an annualised retain 
of 125 per cent 
Fagafes are thus as attrac- 
tive instrument in the securi- 
ties market, though the govern- 
ment has fixed the size of 
today's issue at a tentative 940m 
— “to test the waters," as one 
financial official put it Mexico 
city brokers, however, have 
little doubt the issue will be 
fully taken up, and expect 
similar or larger issues soon 
to become a weekly event 
The creation of the pagafe 
was announced last month to 
coincide with Mexico’s growth- 
orientated agreement with the 
International Monetary Fond, 
the first stage of an anticipated 
finance package worth 812bn 
for the next 18 months, to 
which the country's commercial 
bankers are being asked to 
contribute half. 

The banks, creditors of the 
majority of Mexico's existing 
$98bn foreign debt, have lent 
the country no net new money 
in the past 20 months, and have 
been reluctant to add to their 
exposure here, using the high 
rate of capital flight as one of 
their reasons. Morgan Guaranty. 


for instance, in April published 
a study putting capital flight 
over the past 10 years at 9S3bru 
without which, they claimed, 
Mexican foreign debt would be 
$12 bn. 

The study said $I7bn had left 
the country between when 
President Miguel de la Madrid 
— Mexico’s most financially 
orthodox leader for decades — 
took office at the end of 1982 
and last September. 

The Bank of Mexico hotly 
disputes Morgan's methodology 
and arithmetic. Its own figures 
suggest a net outflow of SIBbn 
under this Government, and are 
almost certainly more accurate 
than the US banks’, once 
foreign currency working 
balances of Mexican companies 
abroad and High rates of repay- 
ment of private sector foreign 
debt through the free market 
are stripped out. 

Mexicans are nonetheless, esti- 
mated to hold some 835bn-40bn 
in foreign bank accounts and 
real estate, once capital appre- 
ciation and reinvested interest 
is taken Into account. A fiercely 
tight credit policy and a policy 
of keeping the peso under- 
valued attracted back around 


President Miguel de la 
Madrid (right) is the 
country's most finan- 
cially orthodox leader 
for decades. His Govern- 
ment’s new peso instru- 
ment is an attempt to 
keep savings from leav- 
ing the country and 
provide badly-needed 
finance for the treasury. 



$lbn in the first half of this 
year. One of the pagafe’s jobs, 
rather than attracting back 
more, will be to stop new money 
from leaving. 

Its other job, obviously, Is 
to raise cash now that the price 
of oil, which provided about 
45 per cent of government 
revenue last year, has collapsed. 

Mexico stands to lose $8bn 
in foreign exchange this year 


while the treasury wlil have 
an oil taxes shortfall of about 
86bn. The public sector deficit, 
brought down to under 8 per 
cent of GDP in 1984 from 18 per 
cent in 1982, the year of 
Mexico’s financial collapse, will 
now certainly exceed 13 per 
cent of GDP from an original 
target of 5 per cent. 

With Its attractive yield, the 
pagafe looks expensive for the 


government, but seen another 
way, it could provide anything 
up to 82bn a year, at rates 
on a par with the London inter- 
bank offered rate (Libor)' but no 
spread, ■ reducing the need for 
foreign borrowing by a corres- 
ponding amount. 

Officials here are much more 
cautious than this, stressing the 
need to prevent any further 
redaction in Mexico's financial 
pie. They have every reason 
to be cautious. Total resources 
in the H apirfp g sytem, which 
was nationalised in 1982, shrunk 
13 per cent in real terms last 
year, and at the same rate 
during the first half of this 
year. This was inspite of a 
rise in the average real yield 
of a basket of bank savings 
instruments of 5 points. 

Part of the reason is that 
after four years of the worst 
economic crisis for half a 
century, production has not 
recovered to p re-1982 levels, 
unemployment has doubled, 
real wages have halved, .. the 
inflation rate, now running close 
to 90 per cent, remains stub- 
bornly high and there Is simply 
less money around. 

But a good part of the reason 
is the Government's monopoly 


of what money there is. Cut 
off from new credit abroad, it 
has taken 93. per cent of bank- 
ing system resources, and had 
to raise rates on its own securi- 
ties to record highs, creating 
a paper chase of ever higher 
yield instruments to squeeze 
out more finance. This has 
raised its domestic interest bill 
— to more than twice th is ye ars 
foregin debt interest payments 
— and more than wiped out the 
very real spending cuts it has 
made. 

Attempts to correct these 
distortions by government fiat 
have rebounded. Last O ctob er, 
for example, the auction system 
for Treasury bills (cetes) was 
abolished, dropping three-month 
rates from 75 to 66 per cent 
overnight Money moved out 
of cetes Into over-the-counter 
commercial paper, ' banker’s 
acceptances and equities and 
the Treasury began to have 
difficulty placing, its bills even 
on a constantly rising interest 
curve. 

To cover the gap, it then para- 
doxically, had to rely more on 
acceptances, with much higher 
rates, and which ou tstri pped 
cetes as a savings instrument 
this June. 


On July 17, die auction system 
for cetes was restored, all issues 
since then have been for only 
28 days (suggesting, at least, 
that interest rates have topped 
out) and now the pagafe has 
been slotted in as a six-month 
Instrument between the 
Treasury bills and much longer- 
term petrobonds and accept- 
ances. 

The pagafe Is therefore part 
of a much mm carefully 
thought out rea lignm ent of 
Mexico's money market which 
is at least as important as the 
capital flight issue. 

The s r pflii size of the first 
pagafe issue Is in part designed 
to see if it creates displacement 
of other instruments: petro- 
bonds. for example, are also a 
substitute for dollars, tied to a 
guaranteed oil price fixed at the 
beginning of the bond's life, 
with a ‘Tottery" element should 
the oil price rise; 

The 940m initial issue Is to 
be compared wit h rou ghly $5bn 
In government instruments cur- 
rently circulating in the secon- 
dary market, divided in roughly 
equal parts between cetes, 
bankers’ acceptances and petro- 
bonds. 


Product liability threatens aircraft makers 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SOARING product liability 
claims are threatening the 
future of manufacturers of 
small private and business air- 
craft in the US. Mr Russell 
Meyer, chairman and chief 
executive of Cessna, one of the 
US “big three” light aircraft 
builders, told a recent Con- 
gressional Judiciary Committee 
bearing in Washington that they 
were “on the threshold of see- 
ing an entire industry destroyed 
because of the uncontrolled 
impact of a product liability 
environment which has lost 
reasonable relationship to either 
negligence, proximate cause or 
measurable damage." 

He was speaking in support 
of a bill before Congress 
reducing the scope <rf product 
liability claims against aero- 
space manufacturers. 

Mr Meyer said employment at 


Cessna would fall this year to 
5,000, from 20,000 at the begin- 
ning of the decade. Overatl, the 
light aircraft manufacturing 
industry's lay-offs totalled 66 
per cent of the workforce. 

The problem has arisen 
because of large increases in 
product liability claims against 
the aircraft manufacturers, 
involving many millions of 
dollars in payments to litigants, 
and consequent big increases in 
insurance premiums. 

These In turn have resulted 
in soaring prices for aircraft, 
deterring buyers, and forcing 
big cuts in production rates, 
and subsequent labour lay-offs. 

Mr Edward Stimpson, presi- 
dent of the US General Aviation 
Manufacturers Association, 
said the size of judgments in 
product liability cases had 
“ exploded.” 


He told the House committee 
that “over 30 per cent of the 
total dollar amount of judg- 
ments and settlements in 1984- 
85 involved paid claims of 
81m or more, in contrast to only 
4 per cent in the period of 
1978-81.” 

He added that while manu- 
facturers accepted their respon- 
sibilities where a product was 
defective, they would “ no 
longer be the insurer of last 
resort for those who use our 
products carelessly or inappro- 
priately. This element of pro- 
duct liability legislation will 
contribute to farther improve- 
ments in aviation safety, since 
87 per cent of fatal accidents 
involve pilot error ” 

Mr Stimpson said that the 
general aviation safety record 
had improved steadily, bat the 


volume of liability lawsuits had 
resulted in the Industry's bills 
for claims and associated costs 
had “ skyrocketed " from 924m 
in 1977 to 9209.7m in 1985. 

“How can an industry with 
$900m in projected new aircraft 
sales revenue for 1986 possibly 
survive? ” Mr Stdmpson ashed. 

Ur Meyer, in his evidence to 
the committee, said that the 
Industry in the current legal 
environment, was often judged 
"under todays standards for 
aircraft produced long before 
these standards were known or 
practiced.” 

Cessna, which had suspended 
production of its piston-engined 
range indefinitely Jn June, 
would be “unlikely" to resume 
production of such types “ if the 
product liability issue as not 
resolved in a realistic and 
reasonable manner.” 


Argentine currency continues to decline 


THE Argentinian currency, the 
Austral, continued its decline 
against the dollar this week in 
the Buenos Aires money market 
The fall is a response to contin- 
uing worries about the stability 
of the Government’s economic 
programme and its ability to 
rein in an inflation rate which 
is expected to reach 10 per cent 
monthly during August writes 
Tim Coone in Buenos Aires. 

An official mini devaluation 
announced on Monday, the 
second within a week, has re- 


duced the value of the Austral 
by almost 5 per cent in seven 
days. Since the beginning of 
August it has fallen 6.2 per 
cent It is now valued at 0.875 
to the US dollar. 

Meanwhile the parallel mar- 
kets, thought to handle up \o 
Sim daily, closed at 1.18 Aus- 
trals to the dollar, on Tuesday 
night a 27 per cent fall since 
August 1. 

Economic Ministry officials 
haver uled out any further rise 
In interest rates, or a sharp 


devaluation as possible 
measures -to counteract the 
plight of businessmen, savers 
and speculators alike, into 
foreign currency, and seem to 
be waiting for speculative pres- 
sre to die down and to allow 
last week’s interest rate 
increase to take effect 

Economic analysts in the pri- 
vate sector, however, say that 
interest rates will now have to 
be increased substantially, to a 
level higher than the antici- 
pated level of inflation for 


August If th slide of .the Austral 
is to be effectively stopped. 

The Economy Ministry 
appears uncertain what to do, 
fearing that brusque changes in 
course, will create a crisis of 
confidence in the Government’s 
economic strategy rad exacer- 
bate fluctuations in what haa 
been an unstable market for 
over a week. But it is worried 
at befog seen to do too little 
rad of giving the impression of 
being unable to handle the 
situation. 


US housing 
starts 
fall 1.8% 

By Reginald Dale, US Editor, in 

wvsmngiof) 

THE US housing boom con- 
tinued to tail off last month, 
in a further idea of a weaken- 
ing economy, according to 
government figures released 
yesterday. The Commerce 
Department said that housing 
starts fell by L8 per cent in 
July, the third consecutive 
monthly decline. 

The three-month foil, 
amounting to a decline of 
16 per cent In the annual pace 
of Musing starts, was the 
steepest since autumn 198L 
Housing construction for the 
first seven months of the year, 
however, was still naming 
9 J. per cent ahead of the same 
period last year, and the indus- 
try expects that 1988 as a 
whole will still be a very good 
year, largely as a result of 
much lower mortgage interest 
rates. 

hadustry analysts are hoping 
that construction starts will 
pick up again in the months 
ahead as mortgage rates con- 
tinue to .falL Despite foe 
recent declines, housing starts 
for foe year so far are still 
showing ad annual rate of 
L934-0O6 homes, foe highest 
since 1978. 

A farther sign ef weakness 
in foe economy came yester- 
day with figures showing that 
consumer spending rose by 
only a modest 02 per cent In 
July, following strong gains 
of 1 per cent in June and M 
per cent in May. 


Salvador Government 
holds talks with 
left-wing rebels 

BY OUR MEXICO CITY CORRESPONDENT 


SALVADOREAN government 
and left-wing rebel leaders, met 
in Mexico City yesterday in a 
renewed effort to agree on the 
agenda, venue and date of a 
third round of negotiations to 
end the country’s six-year-old 
civil war. 

Both sides sent - middle- 
ranking delegations to the meet- 
ing rad agreed to keep its 
results secret until a full third 
round of peace talks takes place 
in El Salvador, assuming they 
decide to meet at alL 

If yesterday’s meeting proves 
successful, the new negotiations 
could take place as early as 
next week, with August . 29 one 
likely date. 

It Is understood that Presi- 
dent Jose Napoleon. Duarte and 
General ' Adolfo Biradon; the 
army chief of staff, would lead 
the government' . ride, withtha 
-insurgents .fielding their top- 
political leaders. Dr 'Guillermo 
Ungo rad Mr Ruben Zamora, 
and two main military com- 
manders, Comandante Joaquin 
Villalobos, from the East, and 
Conumdante Leonti Gonzalez 
from foe North of foie country. 

The two previous .attempts to 
start substantive ' negotiations 
took place amid modi publicity 


in October and November 1984 
fo El Salvador, but brake down 
with the two sides as far apart 
as when they began. 

The rebel army, the Fare- 
bonder Marti National Libera- 
tion Front (FMLN), is calling 
for a broad based caretaker 
coalition to be set up prior to 
a ceasefire and elections open 
to all. 

Mr Duarte’s US backed 
government is willing to offer 
foe rebels no more than an 
amnesty and the chance to take 
part in future elections if they 
lay down their arms and sur- 
render. 

The FMLN has modified Its 
1984 proposals, which called for 
a power sharing transitional 
government with integration of 
the two armies on the. Zim-. 
babwe model Dr Ungo and Mr 
Zamora -insisted in --an inter* 
view .last month that they are 
not seeking power sharing but 
an "historic compromise.” 

"We are calling for the demo- 
cratic recomposition of the 
g overnment on a caretaker 
basis, with a fixed time scale 
leading to new elections," -Mr 
Zamora said. 

These elections would decide 
who rules El Salvador. i 


Israelis 
deny spy 
charge 


THE PRESIDENT of Recon 
Optical, a US company which 
makes sophisticated aerial spy 
systems, said yesterday Israel 
had. schemed to steal the com- 
pany’s technological secrets. 
Better reports from Chicago. 

Israel called the charge base- 
less, saying it was involved fo 
a “purely commercial dispute ” 
with the company that involved 
contract cost overruns. 

Mr Larry Larson, company 
president said Israeli officers 
stationed at foe group’s Illinois 
plant passed on technology and 
proprietary data to a commer- 
cial company In Israel 

"They woe taking from us 
the technology to make recon- 
naissance cameras,” Mr Larson 
said. 

" This is not a simple case of 
industrial esponage," he said. 
“ We found . . . that the govern- 
ment of Israel was colluding 
with a commercial company to 
transfer secrets from this 
country to IsraeL” 

Recon is the world’s leading 
manufacturer of aerial recon- 
naissance systems for the mili- 
tary. It had a contract with 
Israel, under the Defence De- 
partment's foreign ' military 
sales' programme. Y» develop a 
system that would allow Israeli 
jets flying above their own ter- 
ritory to take detailed photo- 
graphs of neighbouring coun- 
tries. 

An Israeli statement said: 
“We flatly deny aB of the base- 
less accusations regarding the 
behaviour of Israeli officials in 
this matter. 


WORLD TRADE NEWS 


Beretta criticises 
moves to reopen 
US pistol contract 


BY DAVID LANE IN ROME 

the CHAIRMAN of Beretta, 
the Italian firearms manufac- 
turer, yesterday criticised a 
move in the US congress to 
suspend a 975m (£50m) con- 
tract under which Beretta 
would supply pistols to the US 
Army. 

The contract was signed In 
January, 1985, rad calls for 
shipment of 316,000 pistols by 
foe Italian comapny to the US 
Army. The contract was won 
in the face of tough and often 
emotive competition from 
Smith rad Wesson of the US 
smri several non-US co mpa nies. 

“The contract is a straight- 
forward commercial agreement, 
won fairly by the best product," 
Mr Pier Giuseppe Beretta, said. 
“ Suspension would be justified 
only by purely political 

reasons. ” 

Mr Beretta was careful not 
to give an opinion on the final 
outcome on this latest duel with 
Smith and Wesson, which has 
lobbied hard to persuade the 
congressional sub-committee to 
vote fo favour of suspending 
the contract, but he drew hope 
from the strong support for foe 
Italian weapon from foe US 
military. 

He emphasised that foe tech- 
nical qualities of Beretta s nine 
calibre parabelluxn pistol have 
fo no way been questioned. 

In spite of foe techncal 
merits of the Beretta weapon, a 
section of US public and politi- 
cal opinion has remained firmly 
set against the idea that a 
foreign firearm should be slung 
on foe hips of American ser- 
vicemen. 

A House of Representatives 
panel last week voted to stop 
payment on the US Army con- 
tract for foe Italian handguns 
unless Smith & Wesson gets 
another chance to compete. 

The vote in the House Appro- 
priation Committee was 24-to-l2. 
It will be effective only if the 
entire House and foe Senate 
agree. 


The Defense Department 
opposes reopening the competi- 
tion to replace foe Colt .45 as 
foe standard US military side- 
arm. 

The Pentagon awarded a five- 
year contract for 302,030 hand- 
guns to Beretta last year after 
Smith & Wesson, foe only US 
manufacturer to seek the con- 
tract, lost a challenge fo a 
federal court. 

The contract specifies that foe 
first 50,000 pistols will be made 
at Beretta’s Italian factory at 
Gardone Valtrompia, near 
Brescia. The Italian factory will 
also produce foe parts for the 
next 50,000 pistols, but these 
will then be assembled by 
Beretta’s US subsidiary fo 
Maryland. 

The US factory will be wholly 
responsible for the remaining 

216,000 pistols. 

Although the contract was 
signed more than 18 months 
ago, deliveries have been under 
way far only three months. 
Extensive quality checks during 
manufacturing have been 
required by the army. 

The chairman noted that 
penalty clauses would provide 
compensation if foe US Con- 
gress were to accept the recom- 
mendation of foe sub-committee 
to suspend foe contract. In any 
case deliveries will continue 
until September 1987. by which 
tune Beretta will already have 
completed foe manufacture of 
foe wholly-Italian batch of 
pistols, and have supplied foe 
Italian parts for assembly in 
Maryland. 

A Congressional decision to 
review foe contract would 
jeopardise Beretta’s plans for 
investing 515m fo the US. to 
triple capacity at the Maryland 
factory. 

The Defence minister, Mr 
Giovanni Spado Uni, is reported 
to have said he will do all 
possible to ensure foe contract’s 
continuation. 


US to 
delay 
EEC steel 
accord 

THE US Administration does 
not plan to Implement a new 
agreement with the European 
Community on increased EEC 
Imports of semi-finished steel 
until the early autumn, AP 
reports from Brussels. 

The US was originally ex- 
pected to sign the agreement 
before the end of August, an 
official with the US mission to 
the EEC, said yesterday. 

The delay in ratifying the 
agre eme nt, which will raise 
the EEC’s quota for semi- 
finished steel exports to the 
US, arose because the Admini- 
stration linked the endorse- 
ment with EEC’s formal 
approval ef a bilateral trade 
pact on citrus fruit and pasta 
exports. 

The 12 -nation trade bloc Is 
not expected to approve the 
citrus fruit pact until 
September at the earliest, 
EEC officials said. 

The citrus trade row arose 
when the US claimed Its 
dtnis fruit exports to Europe 
were faltering because of 
EEC preferential trade agree- 
ments with cltrns-producing 
Mediterranean countries. 

The EEC-US agreement 
stipulates that foe US will no 
longer object to the EEC’s 
Mediterranean trade polley, 
which It had threatened to 
challenge tinder Internationa] 
trading rules. 

The steel agreement would 
allow European producers to 
export 306,000 short tons of 
semi-finished steel to the US 
this year, exceeding an 
original US import quota by 

200,000 tons. 

In return, the EEC has 
promised to eliminate quotas 
on US produced fertiliser, 
animal fat and speciality 
paper that It Imposed In 
January, immediately after 
the US limits on semi-finished 
steel. 


Tim Dickson reports on a campaign by European traders 

Spam’s shipping policy under fire 


EUROPEAN FOOD traders and 
shippers are cam p’d gufog to 
remove long-standing protec- 
tionist measures by the Spanish 
Government which they say are 
seriously hampering Inter- 
national trade. 

Both Coceral, the Brussels- 
based cereals trade lobby, and 
the London-based Grain rad 
Feed Trade Association (Gafta) 
have appealed to the European 
Commission fo an effort to 
outlaw tile so-called Spanish 
“flag cause,” under which 
cereals, sugar, coffee and other 
key products must be imported 
into Spain by Spanish ships. 

A Gafta official said yesterday 
that freight rates on Spanish 
routes are now double what 
they would bg if other nations’ 
vessels were allowed to com- 
pete. adding the claim that 
Spain’s merchant fleet is not 
big enough to handle the 
current level of trade. 

Requests to use other 
“flags,” she said, were running 
into time delay's and other 
obstructions. 

Coceral is equally concerned 
about what it believes is “an 
obstacle to in tra -Community 
traffic” as well as capacity 
shortages rad points out that 
“the result of all this is to 
inflate the cost of goods to foe 
consumer for no good reason.” 

The issue is urgent for the 
grain trade given that the 
drought fo southern Europe has 
significantly increased Spanish 
demand for imported wheat 


and barley. . But recent and 
not so recent events fo Brussels 
suggest that the problem will 
not be sorted out quickly. 

The question of Community- 
wide freedom in maritime ser- 
vices — in principle allowing 
a company established in one 
member state to offer Its ser- 
vices fo other member states 
— » has for some time been one 
of the main stumbling blocks 
in the protracted EEC negotia- 
tions to agree a common mart- 
time policy. 

Community transport mini- 
sters have now spent 18 months 
discussing the Commission’s 
package which ’contains four 
proposals — two relating to the 
Community's ability to counter 
unfair competition by third 
countries, the other two con- 
cerning the Community’s inter- 
nal market. Not surprisingly, 
a common position on external 
threats is proving easier to find 
than a consensus on harmonis- 
ing domestic policies. 

There are essentially two 
separate obstacles to freedom 
of maritime services — national 
cargo reservations where Spain 
is the main “offender” (though 
France imposes certain 
restrictions on imported oil rad 
coal) rad the much more wide- 
spread practice of cabotage. 
Cabotage is the reservation to 
a country’s carriers of foe right 
to carry that country's internal 
traffic, a restriction not applied 
in British coastal waters since 
the 19th century, but standard 


procedure In Greece, Portugal, 
France and Italy as well as 
Spain. 

Before its accession to the 
Community at the beginning of 
this year, Spain went some way 
to liberalise its cargo reserva- 
tion legisla t ion, reducing from 
about 100 to around 30 the 
number of products which must 
still be imported in Spanish 
vessels. They " include grain, 
sugar, cotton, coffee 

The Spanish authorities, how- 
ever, have also made clear in 
discussions fo Brussels that they 
are prepared to contemplate the 
complete removal of these 
barriers — after a suitable tran- 
sition period— provided that this 
trade Is only thrown open to 
Community-registered shipping 
companies. This would outlaw 
ships carrying so-called "flags 
of convenience” such as those 
registered fo Panama ’ and 
Liberia which the Spanish claim 
can operate at an unfair com- 
petitive advantage. 

Most significantly, it would 
also exclude the 85 per cent of 
the Greek fleet which is owned 
by companies established out- 
side foe Community and 
operated, in many cases, also 
from outside the f-nmniinii^y 
(for example New York). 

Under Greek law ships owned 
by companies outside Greece 
can fly the Greek flag provided 
they are at least 50 per cent 
owned by Grek nationals. In 
addition, they have to pay tan- 
nage taxes rad employ largely 


Greek crews. Spain, however, 
considers such ships neither 
established in Europe, nor 
operating principally in Europe 
— a principle which, of course, 
the Greeks do not accept. 

While the question of cargo 
reservations is bogged down by 
conflict between two Mediter- 
ranean countries, the issue of 
cabotage is complicated by a 
more classic EEC north/sonth 
divide and could be even more 
difficult to resolve.' 

Those countries already 
liberal, such as the UK and the 
Netherlands, want to see other 
markets opened up. But those 
which exclude other flags see 
coastal trade as a highly sensi- 
tive matter. Greece is insistent 
that for strategic reasons trade 
around the Greek islands 
remains tightly controlled. Italy 
meanwhile, advances historical 
and economic arguments. 

At Jane’s meeting of Trans- 
port Ministers, broad agreement 
on the other three issues of the 
Commission’s package — unfair 
pricing practices in maritime 
transport, action to safeguard 
access to cargoes, and applica- 
tion of the Community's com- 
petition rules — was apparently 
close to being reached. 

But the proposals on freedom 
to provide services — a 
right under the Treaty of Rome 
.which has yet to he implemented 
in the maritime field — 
remained a major area for dis- 
pute. 


Portuguese tourism lures foreign investors 


BY DIANA SMITH IN LISBON 

FOREIGN INVESTMENT fo 
industry has not flooded into 
Portugal but tourism continues 
to prove a magnet for overseas 
companies as well as several 
million sun-seekers from 
northern climes. 

A million British visitors are 
expected this year— compared 
with 890,000 last year — plus 
hefty contingents of Germans, 
Dutch and Scandinavians. 

In 1985 fop the first time foe 
number of tourists exceeded 


the country's population of 10m. 

Shell Oil. which has diversi- 
fied its Portuguese operations, 
is expanding the Vilar do Golf 
holiday flat complex that it in- 
augurated in July in foe green 
700-hectare Quinta do Logo 
enclave. 

Some 910m (£6. 6m) has been 
spent on building a 700-bed vil- 
lage (Vilar do Golf) to be ran 
by tour operators at the edge of 
a Quinta do Lago golf course. 

Shell Fortuguesa bolds two- 


thirds and Banco Portuguese do 
Atlantico. the largest Portu- 
guese bank, bolds foe other 
third. The company has now 
bought from Quinta do Lago 
owners a nine-hole course plus 
enough land to build another 
nine holes. 

Shell Fortuguesa itself has 
acquired 18 hectares of Quinta 
do Lago land near foe Vilar do 
Golf village with a view to 
future development. The 
acquisitions are seen as a long- 


term investment 
Banking on the craze for 
water-fun paries, Elliot Properly 
and Leisure Group, the British 
developer, has just opened a 
water park between Porches 
Alcantarilha west of Faro, 
Elliot, which has invested 
£7m in the Algarve, is creating 
an upmarket residential de- 
velopment, at Albufeira with 
Hojgaard rad Schultz, the 
Danish construction and civil 
engineering group. 


GM to set 
up joint 
venture 
in Japan 

By Paul Taylor in New York 

GENERAL MOTORS, the largest 
of the US car makers, said its 
Dayton, Ohio-based inland divi- 
sion has agreed to set up a 
Japan ese j oint venture company 
with NHK Spring of Yokohama, 
Japan to manufacture car sus- 
pension springs made of fibre- 
glass reinforced plastic. 

The joint venture company, 
called NHK Inland, will begin 
operations at the start of 
October at a production facility 
near Yok oham a, foe site of an 
existing NHK plant 
Output from the plant will be 
sold to vehicle manufacturers 
m Japan and other Asian and 
Pacific countries. Trams of foe 
joint venture Agreement were 
not disclosed. 

Currency risk charge 
Barclays Bank has modified its 
scheme for covering exporters’ 
exchange rate risks when they 
trader for contracts in foreign 
currencies, our Trade Editor 

write*. 

t ban !' ***** customers 
*5 a®*® 1 for 10 Per cent 
*“ foe fee for arranging such 
cover in advance, and the bal- 
raceonly if the tender led to 
a firm contract The scheme is 
for contracts of at least 
£50.000 in eight major curren- 
cies, including the European 
Currency Unit (Ecu). 

Japan steel order 

B>our Japanese steelmakers are 
expected to win an order for 

120.000 tonnes of pi£ for a 

natural gas pipeline from the 
soviet Union to Turkey, Reuter 
reports from Tokyo. 

Nippon Steel, Nippon Kokan. 
Sumitomo Metal Industries and 
Kawasaki Steel are expected to 
sign contracts with Snle- 
Capag, the French company 
contracted to build the line, by 
foe end of this month, The 
Pipes will be used for the sec- 
aon ru nning from foe Bul- 
garian border to Ankara, 
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Of course you don’t have to come from 
Yorkshire or even watch television to apply 
for a prospectus. 

Everyone from Land’s End to John 
O’Groats can become our new shareholders. 
And if you want to see how your 


Tarbuck. 

At Yorkshire Television, we’re making it 
a lot easier by offering shares in our company. 

We are one of the five major TV con- 
tractors who provide a substantial volume 
nf the nroerammes on the ITV network. 


YORKSHIRE 

TELEVISION 

Successful Programmes, Made in Yorkshire 

Issued by Baring Brothers & Co., Limited. 


company will perform, don’t just look in 


the FT, turn on the television 

For your copy of the Yorkshire Television 


Our famous and successful programmes 


Of the thousands who try and get into 


include ‘Emmerdale Farm’, Where There’s 


television, only a few will achieve fame, 


Life’, *3-2- 1’, ‘Duty Free’ and ‘First Tuesday! 


fortune and an appearance with Jimmy 


NOW THERE’S AN EASIER WAY TO GET INTO TELEVISION 
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Small business 


output falls 

in first quarter 


BY WILLIAM DAWKINS 


THE SMALL business sector’s out- 
put declined lor the first time in 
nearly two years in the first quarter 
of 1986, according to a survey pub- 
lished today. 

A poll of just over 1,000 enter- 
prises by the Small Business Re- 
search Trust, a privately funded re- 
search body, shows that the sector 
has not escaped the gloom voiced 
by larger manufacturers in the 
quarterly survey published last 
month by the Confederation of Brit- 
ish Industry (CBI). 

The balance of respondents to the 
trusts survey reporting increased 
sales (the proportion of those re- 
porting an improvement minus 
those showing a decline) has 
dropped sharply from 41 per cent 
last year to 34 per cent in the first 
three months of 1986. Until then, 
small business output had shown a 
gradual upward trend from the 
time the trust launched its first sur- 
vey in late 1984. 

The survey shows little improve- 
ment in small business job creation 
prospects, underlining the OBI'S 
contention last month that fewer 
jobs are being created by the sector. 
The balances of just under 12 per 
cent for those taking on new staff 
and nearly 6 per cent for those ex- 


pecting to take on new people in the 
future have stayed roughly the 


future have stayed roughly the 
same for the past 12 months. 

This is bad news for the Govern- 
ment, which has pinned high hopes 
on the sector to reduce unemploy- 
ment But despite their listless 
sales and job creation performance, 
small businesses in the survey are 
confident about the outlook. The 
balance of those expecting in- 
creased sales in the next quarter 
has jumped from just under 10 per 


cent in the last survey to 31 per 
cent 

However, the trust adds: “Season- 
al variations could partly explain 
this rise and in any case, there 
seems to be little direct link be- 
tween expectations of increased 
sales and the actual increased size 
of the workforce." 

The survey indents fies finance 
and interest rates as being the most 
serious problems faced by respond- 
ents. They were listed by 30 per 
cent of the businesses that took 
part as being their biggest burden, 
the highest level since the survey 
began. 

A surprisingly large percentage 
of exporters are small businesses, 
according to the trusts findings. Of 
the 73,000 concerns registered for 
value-added tax and which do busi- 
ness overseas, nearly 50,000 have 
annual sales of less than Elm. Near- 
ly a quarter of a separate sample of 
1,000 enterprises were exporters 
and a majority of those said their 
overseas sales were growing. 

Another sample of 360 businesses 
was questioned about the Business 
Expansion Scheme (BES), which of- 
fers tax incentives for individual in- 
vestment in unquoted companies. A 
fifth of them had never heard of the 
BES, while another 11 per cent 
were making use of it to raise capi- 
tal or thinking of doing so. 

Nearly a quarter of the small 
businessmen questioned said they 
personally invested in other compa- 
nies, though not all of them went 
through the BES. 

Quarterly Survey of Small Busi- 
nesses m Britain, £10, or £30 for an 
annual subscription, from Small 
Business Research Trust, 3 Dean 
Trench Street, Westminster, London 
SW1 3HB. | 


More response urged 
to monopoly reports 


BY MICHAEL c«sb l, POLITICAL CORRESPONDENT 


NATIONALISED industries should 
strengthen procedures for following 
up recommendations made by the 
Monopolies and Mergers Commis- 
sion, according to a report yester- 
day from Sir Gordon Downey, the 
Comptroller and Auditor General 
The report says that the nationa- 
lised industries, together with their 
sponsoring government depart- 
ments, could improve systems for 
responding to Monopolies Commis- 
sion investigations which make rec- 
ommendations on their efficiency. 

The findings, published by the 
National Audit Office (NAO) echo 
ministerial concern that follow-up 
procedures should be strengthened 
if Monopolies Commission investi- 
gations are to continue to be seen 
as an effective form of public ac- 
countability. 

In 1985, the Government said that 
Monopolies Commission reports 
should be more sharply focused and 
that House of Commons select com- 
mittees should be encouraged to 
take a more active interest in the 
results of investigations. 

It also called for a more systemat- 
ic appraisal of industry’s response 
to the commission’s recommenda- 
tions. Last October, it sought the 
views of the Nationalised Indus- 
tries' Chairmen's Group on follow- 
up procedures. 

The NAO report points out that 
nationalised industries sometimes 
find it difficult to respond to recom- 
mendations on improving efficiency 
because of some reluctance on the 


part of the commission to clarify its 

findings. 

Sponsoring departments also en- 
countered problems in following up 
recommendations because of the 
length and format of reports and 
because they were unsable to judge 
the adequacy of the changes made 
by industries where recommenda- 
tions had been imprecise. 

Al though the commission has 
taken steps to consider meeting the 
criticisms, the NAO says it has not 
been prepared to estimate potential 
cost savings associated with its rec- 
ommendations. 

It emphasises that sponsoring de- 
partments have a responsibility to 
try to ensure that their industries 
produce positive responses. It 
found, however, that the intensity 
of any follow-up procedures varied 
between departments. 

The report says that the Govern- 
ment’s target programme of up to 
six references a year has not been 
achieved, partly because the De- 
partment of Trade and Industry has 
made fewer references and partly 
because some of the investigations 
had not been completed within the 
legislative timescale. 

This was mainly “because the ref- 
erences had been so broad and in- 
vestigations had covered so much 
ground.” The NAO says that tighter 
terms of reference should cut the 
investigative period. 

Efficiency of IVationalued Indus- 
tries; report by die Comptroller and 
Auditor General . HMSO C4.10. 


Sounds of revelry to 
herald the Big Bang 


BY FIONA THOMSON 


AMONG die first to pro fi t from 
the City of London’s Big Bang 
will be a steel band from the 
Windward Islands, three Chinese 
pipers, the men’s outfitters and 
dresshire stores Moss Bros and, 
above all charity. 

The October Revolution wfil be 
preceded by Big Bang events 
putting pleasure before business. 

The Caribbean Boys Steel 
Band and the Guo Brothers with 
their hypnotic pipes have been 
hired for the Big Bang City Ball 
which takes place in a series of 
marquees in the grounds of the 
Honourable Artillery Company. 

At the other end of town, aD six 
Boors of the Cafe Royal in Lon- 
don's Regent Street wiB be 
turned over to the rival Big Bang 
BalL 

Although Mr Hilary Give 
O'Brien West, articled to char- 
tered accountants Baber Rooke 
and Organiser of the Big Bang 
Gty Ball, is far too modest to 
riahti his as the official affair , 
the ball committee of 142 senior 
professional people, which in- 
dudes 55 Masters of livery Com- 
panies, reads like a Who’s Who of 
the Gty. 

Tickets, £100 a person, will en- 
title guests to unlimited cham- 
pagne end fine wines, dinner 
(smoked salmon roulades. 


Scotch beef and glazed carrot 
batons), and a breakfast of Bocks 
fizz and brioches. 

In addition to tbe Peking pip- 
ers, guests will be chivvied to trip 
the light fantastic by Lord Col- 
wyn’s swing band (the leader is 
that rare combination: both a 
peer of the realm and a dentist), 
the Dixie Land All Stars Jazz 
Band, the Tallis Chamber Or- 
chestra, a string quartet, and the 
band of Her Majesty’s Royal Ma- 
rines. 

The ball will be held on Sep- 
tember 26. It was feh people 
would be too busy at wont any 

nearer to the Big Bang day hself, 
October 27. 

At the Cafo Royal Mr Oliver 
Baxter, a professional ball orga- 
niser, is aiming to attract 3800 

"glamorous young people - 20 to 
35- who are not thinking of the 
value of stocks and shares,” to 
his Big Bang Ball on October 4. 

Tickets will cost £25 a person 
for unfimited wine, a live band, 
three discos, a Victorian music 
ball aid a cabaret Money from 
the programmes, raffle and a Inn 
casino will go to tbe British 
Wildlife Appeal and Cot Death 
Research. 

“We want a lot of young people 
having a heH of a good time," 
said Mr Baxter. “This won’t be a 

senior partners’ do." 


Financial Times Thursday August 211986 


UK NEWS 


Nissan’s 

British 


NATIONAL INSTITUTE FOR ECONOMIC AND SOCIAL RESEARCH QUARTERLY REVIEW 

Forecast for manufacturing cut sharp 


Bluebirds 
get in tune 
for take-off 


BY GEORGE GRAHAM 


By fan Hamilton Fazey 

WITH just over two weeks to go to 
its official opening on September 8. 
Nissan’s gleaming new £52m plant 

in Washington, north-east England, 
is gearing up to show the visiting 
VIPs its paces. 

Output by the 388 employees and 
24 robots has been put up to 20 
Bluebird saloons a day, with 11 co- 
lours to choose from. Numbers em- 
ployed are due to rise to 450 - and 
production to 100 cars a day - by 
the end of this year. 

Cars are being stockpiled at pres- 
ent “Made in Britain" Bluebirds 
will arrive in the showrooms when 
stocks and output reach a level as 
yet undisclosed. Will they be better 
than their Japanese counterparts, 
or merely as good as them? Man- 
agement and workforce seem deter- 
mined to set a new pace in produc- 
tivity and quality. 

As Mr Clive Griffiths, body shop 
manager, puts it “We have got to 
beat the Japanese. Many of us have 
been to Japan and seen how things 
work there. We are deliberately 
looking for quicker and easier ways 
of doing the job that can be taken 
back to Japan." 

Mr Griffiths has a deep under- 
standing of what Nissan is achiev- 
ing at Washington because he used 
to work for Austin Rover. He says 
that attitudes are different but is 
cagey about giving exact figures. 

In Nissan’s body shop there are 
72 workers and four supervisors. 
Since they all work flexibly, this re- 
duces the need for large numbers of 
supporting staff, and there are just 
four technicians. 

"Just let's say that many more 
people would be needed in support- 
ing roles at Austin Rover because of 
lower flexibility," he says. 

Recruitment to the workforce has 
been strictly controlled. Applicants 
have to pass tests of numerical, me- 
chanical and verbal reasoning be- 
fore being allowed to sit a written 
exam. If they get so far, they then 
have to pass a medical 

Aptitude assessed, they then face 
an interview with the person who 
will be their supervisor if they are 
taken on. There is no question of 
the personnel department sending 
someone along to the foreman with 
instructions (hat he is to start on 
the following Monday. 

Mr Griffiths says: The man who 
does the interviewing is recruiting 
his own team. He tells tbe people he 
sees that they will not just be work- 
ing for Nissan UK but for him. He 
then passes them on to his manag- 
er, which in the body shop is me. I 
then decide if they are right for my 
team." 

The approach has built consider- 
able team loyalty, with everyone 
willing to work for each other and 
compete with similar teams in Nis- 
san plants around the world. 

The new plant has been entrust- 
ed with proving one new production 
device, a multi-axis sling that en- 
ables a car body to be tilted to any 


STAGNANT world trade has ■ 1,1 1 ■ 

caused UK exports to level off 
and economic growth to slow, 
leading the National Institute 

for Economic and Social 

Research to see few signs of a Real GDP* Manu- 
re viva 1. factoring l 

The institute has slashed its Total Non-oil ompucf 

forecast for growth in manufac- 1984 3.1 2.9 3.9 

turing output in the UK this 7985 3.6 3.7 3.1 

year from 0.7 per cent at the '986 18 1.7 0.3 

time of its last quarterly rei’iew 1987 1.8 2.2 11 

in May to 0.3 per cent, to take "" 

account Of the flatness Of output * Output measure, percentage change, year on year 
in the first half of the year. ? Percentage change, year on year. 
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in the first half of the year. 


Output is expected to pick up t UK, wholly unemployed (exckflng school leaven), fourth quarter million. 


in the second half, however. a> 
exports recover and the demand 
for consumer goods, particularly 
durables, strengthens. In 1987 
manufacturing output is 
expected to grow by about 
2.2 per cent. 

For tlie whole economy, the 
institute sees growth of about 


Percentage change, fourth quarter on fourth quarter. 


^ Year, £bn. - — 

§ Rial year, £bn. 

*• OECD countries, percentage change. 7*w nn yew- •••'•• 
tt Volume of total worid -trade, percentage change, year by year. 


Consumer spending is ex- 
pected to remain buoyant as a 
result of the substantial in- 
crease in real personal incomes, 
and of increases to come. 

In cash terms, total personal 


1.8 per cent this year and again disposable incomes have risen 
next year, but the effects of the only slightly faster over the 


WORLD 

TRADE 

Volume 


collapse in oil prices mean that past year than in the preceding 
the pattern of growth for the period, as faster increases in 


Manufacturing! 


hulk of the economy, excluding average wages and salaries— 
the North Sea, will be rather largely caused by the ending of 
different. the miners’ strike — were for 

Gross domestic product in the the most part offset by a faster 
non-oil economy will grow by rise in income tax and national 
only 1.7 per cent in 19S6, the insurance deductions, 
institute says, compared with The great boost to real dis- 
the 3.7 per cent growth re- posable incomes has been due 
corded last year. In 1987, how- l0 the slowdown in consumer 
ever, the institute expects price inflation, which itself re- 
growth to be 2.2 per cent. fleets the behaviour of import 
The forecasts assume an oil prices. It is their sharp decline 
price of S12 a barrel from the since early i n 1985 which, the 
fourth quarter of 1986 onwards, institute says, explains why the 
and at this level investment in rlse in consumer spending 
exploration, ana development is quickened at the time the rise 
expected to be cut sharply j n exports and fixed investment 
The effect on oil production slowed. 

SFt l fit b Nortf sS'SK J he ins, ; ,ute - t?els ">« 

put had already been expected estimate of consumer spending, 
to peak this year. A fall in out- which shows an increase of less 
put of about 5 per cent is as- than 3 per cent in the second 
suraed from thfo ye^ to ne^t \ 9S6 J P r h ob ? bl - v u " der - 

which would cut some 0.4 per- states che strength of spending, 
centage points from the overall It points out that the initial 
growth of GDP. estimate of consumer expen di- 

There might also be a small lure in the first quarter showed 
reduction in domestic output of a small decline, but the revised 
other forms of energy if. for estimate showed a rise of \ 
example, the fall in oil prices per cent. 

were to encourage the consump- Fjxed investment by mana- 
t' 011 of imported oil in place of f ac turing industry is expected 
coal, but the institute to grow more slowly after ^ 

Jf*} 5 h? comparatively rapid growth of 

*"** I s i k * e,y t0 ** 3111311 over recent vears, rising bv 3 per 
the short term. - - - - * 


too- 

90- 

f 

LTT 

f Total 

BU 

1976 '78 '80 *82 *84 *86 


Year Qtr 
1902 4th 
19S3 4th 
1904 4th 
1985 1st 
2nd 
3rd 
4rii 
1984 1st 
2nd 


INDICATORS OF THE PRESSURE OF DEMAND 

Percentage!, wawwaBy wfrmtd - . .. 

Employment- r" 

Unemployment popul a tion Vacancy 

• ratio! «**t . 

11 j *8.7 M»:-. 

12.1 *9-0 

iu *9.9 OM- 

12 A 700 . <W* 

12.9 70.1 OM. . . 

12.9 702 - 

129 - 70S wr v 

13.1 ■ 70S 0*7 

13a _ - m® . . 


cowrit* li 

-45 

. _ SS. 

• '54 

' 

45 

49 

54 

S7 


in 1987. Oil and gas investment 
is projected to plunge by 12.3 
per cent this year and by 36 
per cent in 1987. 

Investment in private hous- 
ing. which declined last year, 
is likely to pick up by 3.1 per 
cent this year and 6.2 per cent 
in 1987. however, leaving total 
investment to grow by 1.8 per 
cent in 1986 and 1.1 per cent 
in the following year. 


• Number unemployed in the UK. excluding kW tahRi 11 * 
percentage of the mid-year estimate off total employee* (employed and 
unm ployed). The series is adjusted for changes In dN toMKft of the 
count . . . ' . 

t Ratio of the employed labour farce to the total population at working 

^Number of vacancies, excluding toon for the Community Progr am me, 
recorded at job centres, as a percentage of total tmptayttL * •. - - 

)! Percentage of firms in manufacturing reporting (farther are working 
below capacity. ' 


Source: economic Treads. Em pto r nun: C«MM Mid CSt Industrial Trends 

Survey 


cent in 1986 and 4.2 per cent 


The pressure of demand on 
the UK’s available supply was 
probably rising gradually from 
the end of 1982 to the begin- 
ning of 1985, the institute says, 
but this year the pressure seems 
-to have stopped rising and may 
actually have fallen. 

The institute says that most 
of the possible indicators of 
how strong real demand is in 
relation to the total potential 
supply show a rising trend over 


this period. Only the unemploy- Pressure on manufacturing 
ment rate fails to reflect a rise capacity rose from the end of 
in demand from 1982 to early 1882, with the proportion ot 
1985, and the institute says manufacturers /-reporting spare 
there is reason to distrust these .gapaatyjtP t he C onfederation of 
figures, which cover only bene- British Industry declining from 
fit claimants. -78 per cent in the fourth quar- 

A better indicator of the ^ 

pressure of demand for labour, 

«e thA nFiuwininn -Xf tha uren started torise again, reach- 


it says, is the proportion ^>f the 
population of working age that 
is employed or self-employed. ««*rter of 1986. 
This rose from 68.7 per cent at. • • National jttsl 
the end of 1982 -to 70.5 per cent Review, £45 a y 
at the end of 1965 before fiat- (overseas), Nl 
ten ins off. The vacancy rate also Trench. Street, 
rose before levelling off.' - London SW1P 1 


log; 57 per cent in the second 


- National institute Economic 
Review, £45 a year (UK) or £60 
(oversea) , ■ NtESR, 2 Dean 
Trench. Street, Smith. Square, 
London SW1P SHE. 


Coffee sales at 
record despite 
price increase 


BUSINESS LAW 


By Andrew Gowers 


A cause for distress 


BRITONS ARE drinking record 
amounts of coffee - a total of nearly 
100m cups of coffee a day - despite 
a 15 per cent increase in retail 
prices earlier this year. 


By A. H. HERMANN, Legal Correspondent 


YOU MAY not know what “Dis- Distress for rent is an archaic of machinery and equipment, discoverable, according to eer- 


tress for Rent" means. May you remedy resting principally on 11 and drive him into insolvency, tain tests. 


never learn! It is an archaic statutes, the first dating from It runs contrary to the spirit The Act also provides for an 

. .te 1. .1^ - 1 X 1 0PT aWj. 1 n M- /mm. tflAD nf tnAi^om incnTtmrwnr leal Jttmm _ u 


Nestfe, Britain's biggest coffee 
manufacturer, said yesterday that 
coffee consumption was 1 per cent 
up on last year, when retail coffee 
sales readied a record £800m. This 
comes despite tbe price rise in- 
duced by the dramatic increase in 
world market prices after last 
year’s drought in Brazil the biggest 
producing country. 

Tbe gap is also continuing to nar- 


self-help remedy open to a land- 1267 and the last from 1908, 


modem insolvency law, overriding time limit 


lord for collection of overdue modified by numerous other which aims at rescuing viable long stop — running 15 years 


rent. Without applying to a statutes and judicial decisions businesses 


from the date of the defendant’s 


court, he may arrive at day- so that the law is now of extra- The contradictions, uncertain- breach of duty. The three vears 
break for at any time in the ordinary complexity and uncer* ties and absurdities of the law from discovery "of the damage 
hours of daylight) to seize any tainty. The Law Commission's are too many to recite in this will improve matters for . house 

nViutfAlc /«rt the rent orl nrom.icoc wnrlrincr nanor* An this CtihiAPt Column.* Thf*V fill 1 4fi tlACPS flwnorc nnri iMiwUvMAn Vf.i 


chattels on the rented premises, working paper* on this subject, column.- They fill 146 pages owners and investors. However 
and take them away to sell or published last week, is a litany of the Law Commission's work- the 15-year long stop savs the 
keep them until the rent is of "don't knows.” The Law ing paper. The Commission Royal institute of British 
paid. He may arrive on the day Commissioners "incline to the sees four ways to achieve re- Architects (REB A) is no great 
after the rent falls due, even view that the remedy of distress form: to restate the law In a help as the date at which it 
if the rent is payable in ad- for rent is a relic from the single modern statute; to reform starts to run is verv unrartain 


keep them until the rent is of "don't knows." The Law 
paid. He may arrive on the day Commissioners “ incline to the 


angle height to improve acces- row between consumption of coffee 
sibility during assembly. The work- and that of its great rival tea. In 


vance, or within six years of it ancient laws of England which only certain areas of the law _^the breach of.duty could have 


ers aim to set a standard that any- 1 the 1960s the British drank six cops 


one following will find hard to beat 
So far Nissan has lost only two 


of tea to every one of coffee, but the 
gap has now narrowed to two-to- 


recruits, a manager and a techni- one and is still dosing. What is 
dan, both tempted away by better more, the average age of coffee 


offers. None of the shopfloor em- drinkers is younger than that of tea 


ployees has left or had to be fired. A drinkers. 

took teamen bewil dermen t Mid -erff,* ^ ^ ^ 

^ cemes mer.duectors’ tees mft tee since the mBeetartooi 

of the 1960s." said Mr Alan Atbury, 
_ The Other Striking thing about _ 5-nnkf^TnAn One iwasnn far 


the workforce is its age profile. At 


a Nestte spokesman. One reason for 
the change is the heavy promotion 


37 ’ Mr i? ri ^ iS< S! 0fthe0lder “boSTon a ^Mriciwd and for 
!H!ME=£ ISSUE specific brands - which is devoted 


becoming due. has no place 

He must not enter by force a JJ‘* should, 
but he can use a second key if aD ° lls “*“; 
he has one, or enter through the f n . ^ 
skylight or a window not en- 11 15 Tory ” 
tirely shut. Once in, he can a case ®hout c 
break down internal doors and | s an archaic 
partitions between rooms. largely fallen 

He can identify goods which MorerecentW 
he distrains by touching them ^ come ? 
and either take them away or nas come 
leave them on the spot, either 
under his guard or against the 
tenant's undertaking not to re- Xhe hUmlf 
move or dispose of them — this . . 

is known as “ walking posses- IflKC a 

sion.” 


has no place in modem society which the Commission specifies; taken place any- time between 
and should, therefore, be a fundamental reform leading to the initial advice until th* 


a fundamental reform leading to the initial advice until the 
IJXSnjS ! buiWin * was handed over- Also 


In 1968 Lord Denning said: abolish distress for rent alto- the long stop does not really 

¥ nrnmr wnealtt ♦hot laid Vt Ql'A PPf HftF ~ « ■- . ■ 


u It is very rarely that we have gether. end after 15 vears became nno 

a case about distress for rent. It It is the last possibility— must take into account that 
is an archaic remedy which has complete abolition — which the another seven vear « mai- ai-mc* 
largely fallen into disuse. Very Commission favours, because before one of the Mrtfe? fa 
few landlords have resort to it." there are plenty of other means ordered to contribute 


11 A *1 ft? vossibmty- must mke tato ac^rnT that 
complete abolition which the another seven years mav elapse 

rnmmiuinn fanniirc Iwimtica l., i .. • 


More recently, however, distress 
has come back into fashion 


available to landlords for col- ages awarded against- another, 
leering overdue rents and The long stop does not apply 


^ _ * n 0386 of "deliberate con- 
m , „ , , , - . cea Intent" and it will , take no 

The landlord may not enter by force, but he can ond of court decisions to learn 

take a tenant’s horse when he dismounts a building o Deration, where 


is only 29. When employees asked if 
their children enniri come to the of- 
ficial opening, one of the directors, 
Mr Ian Gibson, a veteran of labour 
relations warfare at Ford’s Hale- 
wood plant said there would be no 
problem if they were older than 10. 

In the embarrassed silence that 
followed, he realised that at 44 he 
was one of the few people at Nissan 
UK whose children would qualify. 

Who is to open the new plant is 
being kept a close secret by Nissan. 


to coffee as compared with that for 
tea. 


If he uses bailiffs — not court 

bailiffs but the self-employed though private landlords of resl- 


"Tea isn't exactly doing a lot to 
help itself," said a gloomy tea bro- 
ker recently. Another important 
change in the market underlined by 
Nestle yesterday is the shift to- 
wards decaffeinated coffee. This 
now accounts for 7 per cent in value 
terms of tbe total market, with 
sales up to £38m a year from E2m 
10 years ago. 


Parker Pen buys 12% 
stake in Waterman 


type — these have to deliver a 
notice setting out the amounts 
of rent for which distress is 
levied. There seems to be no 
procedure for deducting 
counterclaims which the tenant 
may have, for example for 
repairs, though judges have on 
occasion expressed disbelief 
tbat this could be the law. 

If the tenant removes his 
goods from the premises after 
the rent is due to avoid distress, 
the landlord can follow them 
within 30 days of their removal, 
and all that without involving 
th'* courts. 

The landlord may take goods 
found on the premises even if 
he knows that these belong to 


dential property make little 
actual use of it— they probably time. special legislation. If there are 

find the threat is enougb. It is This is the second time that defects, the main thing is to 
now used mainly against council the Commission has considered repair them quickly which 
and business tenants. distress for rent It published needs money. Litigation is a 

A reportt published in 1984 an Interim report on this sub- slow and ineffective method of 
indicates that in the course of ject 20 years ago. At that time, obtaining funds— and success- 
one year, a London borough debt enforcement machinery . * U I claimants may find that up. 
used tbe remedy 600 times and was being considered by the t0 60 P er cent of the money is 
another 451 times while a metro- Payne Committee which pro- consumed by legal costs, 
politan district used it 1.500 posed in 1969 a uniform system RIBA regrets that the Lord 


because 


solution 


what that is in the: context of. 
a building operation, where 
the divide between repair and 
concealment is often uncertain. 

RIBA points out that building 


demand least of the legislators' ] s a special case and requires 


special legislation. If there are 


used the remedy 600 times and 
another 451 times while a metro- 
politan district used it 3.500 


times. There were attempts to that would have involved the 
introduce into the Housing Act abolition of distress. Neither 
1980 the requirement that local this new system nor the 
authorities should obtain a moderate reform proposals of 
court order before levying the Law ffommission's interim 


RIBA regrets that the Lord 
Chancellor did not .accept its 
objections and amendments. 


. ■ . Kim i miyrm ilfg 

tms new system nor the The institute thinks that a solu- 
moderate reform proposals of tion is possible only on tbe basis 

tha Tjw rAmiti ce .. .. 


distress, but this was success- report have been implemented 
fully resisted by the Govern- The Law Commission has 
ment. now revived the mnrin«inn 


of project insurance, collectively 
arranged by' all parties involved 


The Law Commission has —investors, builders and archi- 
P° w revived the conclusion of tects. But this requires a clearly 


Since then the arrears on Jhe Payne Coomittee and asks defined long stop to liability. 


BY DAVID MARSH IN PARIS AND CHRISTOPHER PARKES M LONDON 


PARKER PEN, the world’s leading 
quality pen manufacturer, has 
bought a 12 per cent stake in Water- 


The company holds a further 3 
it cent and one of its distributors 
is a 6 per cent holding, leaving on- 


a third party. There are ex- council house rents have risen for opinions with the following RIBA proposes 12 years froin" 
ceptions to this which, however, to 5.7 per cent of the total warning: “It is just as impor- the Completion of the buildine- 
do not benefit the tenant’s amount* and some local tant f °r a reform proposal to The institute’s proposals -may 
spouse or business partners, authorities would be sorry to social criticisms of the or may not be the solution to 

Certain goods may pot be lose this simple means of rent remedy, and to remove defects the problem, but neither is the 
taken; for example, tools and enforcement, since it requires seen cause injustices, as it is new Act. 


man, its main French rival for ly 38 per cent - including Parker's 
about FFr 20m (Qm). Mr Jacques stake - freely available. 


implements of a man's trade, 
wild animals, perishables and 


little paperwork and can be 
carried out by instructing one of 


to modernise the remedy in 
purely legal terms. 


Marg^, chief executive of Parker, ^ claimed ^ 


yesterday d«ribed the puiriiase ^ suggested ^Tfo^ of a^ 

as “an investment 


things in actual use, though the certificated bailiffs. Some 
horse or motorcar can be taken of these actively and regularly 


It is bad enough if the legis- 
lators ao nothing about repeated 
reports that the law is confused 


as an investment riation but she had rejected the pro- 

The holding was offered in a posals because the two companies 
block by the Kuwait Investment CM- were competitors, 
fice “and we thought we had better In any case, Parker is still con- 
take it rather than let a competitor centrating on consolidation of its 
get hold of it," he said. existing business and rebuilding 

Parker, a privately owned group profitS i after several erratic years 
which moved its base from the US UDC * er its former US owners. 


norse or motorcar can be taken oi mese actively ana reguiariy when writine fast and out of tune vUh *kT*4m« 

when the tenant dismounts, advertise, offering their services the flooded plin«4f t hS^n ek T al,out as ^ in the rauf 

and his rlntW v. VttoJ to the landlords of commercial K* "?°S®S_f“¥ irh I men- ??_i n “ e case <>f distress fof 


and his clothes when he takes to the landlords of commercial tlOTedl7 E isIation rent Itii ma -C 

them off. Money, however, can- a nd industrial premises. The The Latent TfailalL “ Progress. l0n _ d » 52!,,S n ? if # 

not be taken fiiless it s in Law Commission finds that .the ix e RoS St an A 

a dosed purse or bag. There remedy is regularly used against and £££ iSSSLSL SSL l 8 °”.L y 


is also a certain duty of care business tenants and has re- her 19. It fa based mi SS 
imposed on the landlord. “ He «?ived complaints of irregular!- Reforni commXSl 


must separate the sheep from suC ^ ca * es - 


and comes into force on Septem- This, one eaq nay: 

ber 19. It is based on the Law 13 a cause for distress. ’ 
.S2 n J mitt S e recommen- * 9Tr WatrM’ior 


2“ c ™® whi . ch be distrained. Distress for rent can deprive tional thre^vearTimk^OTnertil 
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dations and introduces an addi- 


to Britain after the recent 8100m Mrs Gomez said she was sur- 


separate the sheep from the counterclaim from the rent or 

soats. who is in temporary difficulties, covered or when it becomes 


management buyout that split it prised that Parker had chosen to in- 
away from its former subsidiary, crease its indebtedness by acquir- 
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Manpower Inc, seems unlikely to ing the stake in Waterman. It was 
make any further moves against “completely idiotic" to think the 


Waterman in the near future. bolding would help the UK compa- 


Mrs Frandne Gomez, chairman °y reinforce its position in the 
of tile French company, and her ^ renc I 1 market 


mother hold about 53 per cent of the Mr Margry said, however, the 


equity between them. A takeover purchase had shown that Parker 
was therefore “not feasible" she was a serious contender “if, later 
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Grumman urges cheaper 
warning system 



BY DAVID BUCHAN- r. 

GRUMMAN of the.- US has effec- 
tively decided not to compete with 
American rivals in offering- Britain 
a costly complete airborne early 
warning (AEW) system. 

Instead, it is focusing its efforts 
on a cheaper bid that would mesh 
its radar into the airframes of the 
UK’s existing Nimrod aircraft. 

• Grumman, which called a London 
. press conference to allay technical 
doubts about its AEW radar, said 
- the “best combination of cost and 
operational effectiveness” was for 
Britain to take the radar from the 
Grumman E-2C Hawkeye aircraft 
and put it into Nimrod airframes - 
the so-called Hawk Rod solution. 

This would cost the British tax- 
payer. £500m, Grumman disclosed. 
But half the value of the work 
would be carried out by Britain Aer- 
ospace (BAe). The New York-based 
aerospace company had other sub- 
stantial offset work to offer British 
industry, including the. possibility 
of a big order for acoustic proces- 
sors from Marconi, a GEC subsid- 
iary. 

Another GEC company, GEC Av- 
ionics, is trying to fight off US and 
domestic competition and retain 
the contract to complete a purely 
British Nimrod-based AEW system. 

As the Governments early au- 
tumn decision date on the AEW 
contract nears, lobbying by the US 


contenders has intensified.This 
week Boeing announced that the 
British defence contractors Plessey, 
Ferranti and Racal had aligned 
themselves hphinH its offer of E-3 
Awacs aircraft 

Grumman said its second offer of 
complete Hawkeye aircraft still 
stood. Bat it admitted that these 
aircraft developed to fly from US 
Navy carriers, could only meet the 
RAFs requirement for a system 
that could hover for five hours, up 
to .700 miles off-base, by in-flight 
refuelling. 

The Hawkfiod solution would 
save the .UK haying to buy new air- 
frames, putting it in the same rough 
cost bracket as the GEC pro- 
gramme. The weakness in the 
Grumman bid is that it has so far 
only offered offset work for British 
industry of up to 70 per cent of the 
HawkRcxfs cost, unlike the 100 per 
cent offset offered by Boeing for 
Awacs and Lockheed -California for 
its P-3 AEW system. Grumman said 
yesterday that it was “seriously 
considering” increasing the offset 
share. 

All contenders for the future Brit- 
ish AEW programme, even GEC 
which holds the present contract, 
see it as a stepping stone to a wider 
world AEW market 

Given the range limitations on its 
Hawkeyes, Grumman said yester- 


Optica air crash ‘not 
due to malfunction 9 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


OPTICA Industries believes that 
sales prospects for its British-built 
Optica light observation, aircraft 
have been enhanced significantly 
as a result of a government report 
on the aircraft which crashed in 
May last year. ,, 

The Optica prototype was being 
used by police for traffic surveill- 
ance duties in Hampshire. Both the 
pilot and passenger, a police photo- 
grapher, were killed 

Subsequently, Edgley Aircraft, 
then the manufacturer, went. into 
receivership. It was rescued late 
last year by Mr Alan Haikney, a 
businessman who put in a private 
investment of over £lm. 

Mr Haikney renamed foe com jib- - 
ny Optica Industries. He is now 
building it up, both as a manufac- 
turer of the Optica itself, and also 
as a high-technofogy equipment 
subcontractor to the aerospace and 
other industries. 

The Government's report from 
the Accidents Investigation Branch 
(AIB) of the Department of Trans- 
port, concludes that the Hampshire 
crash was not caused by any struc- 
tural or mechanical failure of the 
aircraft or to any control malfunc- 
tion or jamming. The aircraft was 
serviceable immediately prior to 
impact 

It suggests that the accident 
could have been caused by inad- 
vertent interference with the con- 


trols by the police photographer, 
who might have become alarmed by 
his apparent insecurity. 

The Optica's big, bulbous cockpit 
(which gives rise to the aircraft’s 
nickname “Bug-eye”), can some- 
times create a feeling of insecurity 
in passengers who are not used to 
the aircrafts exceptionally wide 
angle of vision. 

The AIB says that there have 
been several incidents where inex- 
perienced passengers, during steep 
turns, have "grabbed something be- 
cause of a feeling of insecurity.” 

The report also suggests that the 
pilot might have been forced to des- 
cent} by a partial loss of power, aris- 
ing from mishandling- of the fuel 
tank selector switch, or some other 
cause. 

Because the pilot and the passen- 
ger died in the crash, these theories 
cannot.be proved. But the AIB sug- 
gests that the design of the Optica's 
fuel selector switch should be re- 
vised. 

Optica Industries itself believes 
that the report clears the aircraft 
and enables the company to press 
ahead with its sales campaigns. The 
Optica will be ou display at the 
Farn borough air show from August 
31 to September 7. 

Orders stand at 28 aircraft, at 
about £1404)00 each and others are 
in negotiation. 


US insurance broker 
acquires John Plumer 

BY NICK BUNKER 

ARTHUR J., Gallagher, file Ilth 
largest insurance broking company 
in the US, has acquired John Burn- 
er and Partners, the Lloyd's insur- 
ance broker. ? 

John Plumer, which was formed 
in 187ft,- made pre-tax profits last 
yearof GSJm. 

The deal wdl create a new Lloyd’s 

broker,- known as Gallagher Phnn- 
er, from a -union between John 
Plumer and ah existing Lloyd's bro- 
ker subsidiary of the US company. 

Mr Cohn Fornaby, its chairman, 
said be would expect its combined 
earnings to place the new broker 
among fife' top 25 brokers in the 
Lloyd's market 

He' said the acquisition would 
roroptement Gallagher’s existing 
Uoya’s. business, which is well-es- 
tabfishetf in US property and casu- 
alty insurance. “Both our compa- 
nies share common, philosophies, 
and our combined m an agement and 
staff numbering about 180. will in- 
tegrate compatibly With no over- 
laps* - ■' - 

The. purchase has been accom- 
plished, by the US company acquir- 
ing 100 per cent of the shares to 


John Plumer, the holding company 
for John Plumer and Partners, in 
exchange for shares in the US com- 
pany. It values John Plumer at 
£17.5m. 

John Plumer and Partners did 
about 38 per cent of its business last 
year in reinsurance, 18 per cent in 
aviation, 16 per cent in construction 
and 17 per cent in marine insur- 
ance. Two thirds of its business 
rarrua from outside the UK. 

Arthur J- Gallagher, which is 
based outside Chicago and was 
founded in 1927, made a pre-tax 
profit of £8.6m last year. Its shares 
have been listed since June 1984 on 
the Nasdaq exchange in the US. It 
has 66 offices in the US and in Lon- 
don and has placed business in the 
Lloyd's market since the 1960s. 

Its acquisition of John Plumer, 
which followed more than six 
months of talks, is significant part- 
ly because of Arthur J. Gallagher’s 
unusual place in the US insurance 
world. Forty per cent of its reve- 
nues come from fees derived from 
Gallagher Bassett, a subsidiary 
formed in 1962 to offer risk man- 
agement services in addition to tra- 
ditional insurance broking. 


Building orders rise 1% 


FINANCIAL TIMES REPORTER 

THE VALUE of new orders for con- 
struction work in the \JK during the 
second .quarter of this you* on- 
ly 1 per cent higher than in the 
comparable part of 1885. aecgrdj nq 
to Bams from the Department w 

tbeEmnronment 

Seasonally-adjusted statistics, 
published yesterday, show that in 
constant . WSftrpnces, orders were 
iuwhahgtd-.cn tte;prec^inag' ttoea 
months; . '.J-.-V ; ': _ r . 

However,. bbusthg^Showod n sig- 
nificant 1mprovment,-.wfth private- 
orders upT percent on the. previous 
quarter and 14 per cent higher thro 
in the secobdfliwrter <tf HM5. Public 


housing orders rose by 23 per cent 
' and 17 per cent respectively. 

Private industrial orders were 6 
per cent lower than in the previous 

• quarter and 29 per cent down on the 

second three months of 1885. 

• Tie-Government said yesterday 
, that a fourth lane costing £2Dm 
would be built on one of the busiest 
stretches of the M25 London orbital 
motorway to ease the congestion 
which has brought strong com- 
plaints from drivers. 

Work on the 5.6 mile section be- 
■ tween Chertsey and Staines, on the 
west side of London, will start next 
year after a study into the best way 
of. carrying out the addition 


day it bad proposed to BAe that, if 
they jointly win the British con- 
tract, BAe should consider either 
reopening the Nimrod production 
line or consider using the Airbus, 
partly built by BAe, as a platform 
for Grumman radar. 

A further complication for the 
UK Ministry of Defence in sifting 
the various bids has been objec- 
tions by continental European 
countries that the ultra-high fre- 
quency (UHF) radar, offered by 
Grumman and Lockheed, would in- 
terfere with local broadcasting. The 
S-band radar used by Boeing and 
GEC already has a European- 
agreed frequency. 

Last week a US Navy Hawkeye 
was monitored by UK Defence Min- 
istry specialists in two days of 
flights off Britain's North Sea coast 
Grumman said the test showed do 
major interference but the Ministry 
of Defence refused to comment on 
the results. 

Grumman admits similar tests 
might have to be conducted for the 
benefit of other littoral stales - Nor- 
way, Denmark, West Germany, the 
Netherlands, Belgium and France. 

However, the US company 
stressed the operational merits of 
its UHF radar. It would be better 
than its S-band rival in crowded UK 
airspace and over the stormy North 
Sea, Grumman claimed. 


UK NEWS 

POLICE WORK ON BOMB THEORY IN SHOP EXPLOSION 

Iran linked with London blast 


BY RICHARD JOHNS 

THE UK's already uncertain and 
somewhat fraught relations with 
Iran could be seriously strained by 
the investigations into an explosion 
which destroyed a shop in the west 
end of London killing toe son of a 
leading emigre critic of the Ayatol- 
lah Khomeini's regime. 

Police in London said that they 
assumed the blast in High Street, 
Kensington, on Tuesday afternoon, 
which also injured 12 people, had 
been caused by a bomb and not a 
gas leak. Up until last night, how- 
ever, no parts of an explosive device 
had been found and police were still 


digging to find the seat of the explo- 
sion. 

The dead man was Mr Bijan Fa- 
ze li, 23, the son of Mr Reza Fazeli. a 
leading actor and writer who was 
active in Iran during the the late 
Shah's rule, Mr Reza Fazeli owned 
the shop which specialises in Irani- 
an video-tape productions including 
those produced by himself. 

His films have been smuggled in- 
to Iran and extensively copied 
there, according to Iranian exiles. 
They are described as highly satiri- 
cal in lampooning toe spiritual lead- 
er of the Islamic Revolution and se- 


nior clerics. 

Both the Iranian Embassy in 
London and the Islamic Republic 
newsagency were quick to attribute 
blame. They said that the incident 
resulted from a failed attempt by 
“counter-revolutionary Iranians" to 
blow up the nearby Iranian consu- 
late in Kensington Court which 
backs on to Kensington High 
Street 

Mr S. Kassai, head of informa- 
tion at the Iranian Embassy, said: 
“We have received information that 
an unidentified group was intend- 
ing to carry out a terrorist act on 


the Iranian Embassy. According to 
our report, the one who wanted to 

put the bomb in the consulate was 
himself a victim of his own terror.” 

The embassy linked the incident 
to the recent explosions in Iran. 

A man interviewed on breakfast 
television yesterday in silhouette 
and described merely as “Mo- 
hammed" claimed to be a friend of 
Mr Bijan Fazeli. "He was dearly 
upset because he told me of the 
threats and abuse and trouble mak- 
ing by Iranian embassy staff in 
London, which he said was never- 
ending." 


Print unions set to resume Wapping talks 


BY PHILIP BAS S ET T, LABOUR EDITOR 


NEWS INTERNATIONAL (NI> is to 
resume talks with print unions over 
its dispute with them on the group's 
operations at Wapping, east Lon- 
don. They will be the first talks for 
three months since former NI em- 
ployees rejected the company's “fi- 
nal" £50m offer. 

More than 4,000 print workers 
lost their jobs when the group 
transferred production of three na- 
tional newspapers to Wapping early 
this year from their traditional 
print plants in central London. 

Resumption of talks offers the 
best prospect since May of each 


side securing a resolution of the bit- 
ter and protracted dispute over jobs 
and recognition at the company's 
new doc klan ds printing plant. 

Talks between the company and- 
the five print unions are likely to 
take place tomorrow. The way was 
cleared after a meeting yesterday 
of print union leaders with Mr Nor- 
man Willis, TUC general secretary, 
of the Trades Union Congress 
(TUC). 

The EfJTPU electricians’ union 
reported to that meeting the compa- 
ny’s readiness to resume talks after 
the union's efforts to get discus- 


sions restarted. The TUC then 
made contact with NI, and Mr Wil- 
lis then informed the full monthly 
meeting of the TUC general council 
that talks were to be resumed. 

The first stages of the talks are 
likely to be mainly exploratory, but 
they may not be followed immedi- 
ately by substantive negotiations. 
Mr Tony Dubbins, general secre- 
tary of the NGA craft print union, is 
reluctant to enter into full discus- 
sions in advance of the annual TUC 
Congress in Brighton in just over a 
week's time. 

Mr Willis said after yesterday’s 


general council meeting that the 
TUC would not maintain any pre- 
conditions on the talks. NI is be- 
lieved to have no objections to de- 
laying any substantive discussions 
until after the Brighton meeting. 

Managers believe that any moves 
at the Congress - especially if the 
NGA persists in its attempt to se- 
cure the suspension of the EETPU 
over Wapping - are unlikely to af- 
fect materially the unions's posi- 
tion. The electrician's union allowed 
some of its members to undertake 
jobs at Wapping traditionally held 
tv print workers. 


Software 
group lifts 
safeguards 
on copying 

By David Thomas 

ASHTONTATE, one of the world's 
leading business software compa- 
nies. is removing copy protection 
devices from its main products. 

This decision reflects more strin- 
gent legislation in many countries 
against the illegal copying of com- 
puter software, as well as increas- 
ing irritation by business users at 
the anti-copying devices used by 
most leading software bouses. 

Anti-copying devices have meant 
that there are severe limitations on 
companies’ ability to reproduce sof- 
tware packages for in-house pur- 
poses. 

Announcing the decision in Lon- 
don, Mr Cary Hobbs, AshtonTate 
managing director in the UK, said 
that British legislation was now a 
real deterrent to companies or indi- 
viduals trying to market illegally 
copied software. 

Mr Hobbs disclosed that Ashton- 
Tate had reached seven out-of-court 
settlements with UK companies al- 
leged to be pirating its software. 
AshtonTate, which is based in Cali- 
fornia. this week reported net in- 
come of SI 1.6m on turnover of 
$90-2m for toe first half of this year. 
Its business is growing most rapidly 
outside toe US; non-US sales now 
account for about 36 per cent of its 
revenue. 


If you think we’re picky, hard-to-please 
perfectionists- you’re right. 
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MANAGEMENT: Marketing and Advertising 


EDITED BY CHRISTOPHER 


OUTDOOR advertising likes to 
think of itself as the oldest 
advertising medium. Since the 
days of ancient Persia when, it 
Is said, the kings had their 
messages painted on the walls 
of the capital city Persepolis, 
people have recognised and 
exploited the virility of the 
giant outdoor “palette” in 
catching the imagination and 
spreading the word. 

Today commercial flights of 
fancy are taking posters into 
ever more spectacular direc- 
tions. Enter the performing 
poster. We've had cars on 
''ironing boards' 1 (Citroen), heli- 
copters an hoardings (Peugeot), 
an electric plug in a giant 
socket (Electricity Board), torn 
pasters (General Accident, 
among others), wrapped posters 
(GLC's red tape), moving 
posters (on vans, for instance). 
Then there were the electronic 
posters (now you see them, now 

S ou see something else), the 
oating poster (which cruises 
up and down the River Thames) 
and now talk of a talking poster 
(for use in a shopping centre). 

Mauy of these are one-off 
spectaculars, 3D versions of a 
wider advertising campaign that 
is expressed elsewhere on tradi- 
tional 2D posters. They might 
not extend the reach of a mes- 
sage, but they are first class at 
exciting public and media 
interest. It was the famous 
Araldite poster featuring a real 
car stuck to the hoarding with 
the line “*)t also sticks handles 
to teapots,” from Ian Potter at 
FCO agency,- that spurred on the 
3D trend. 

“ Posters have become the 
stage, the theatre of advertis- 
ing," says Mike Goodrich, 
marketing director of London 
and Provincial, a leading UK 
poster contractor. Anyone who 
wants to catch sight of any of 
these prime sites just needs to 
head for the Cromwell Road, 
London's artery to the wealthy 
west via Heathrow, and Europe's 
busiest road with some 70,000 
travellers a day. 

Even though the UK is cap- 
able of some of the direst poster 
advertising, at its creative best 
it is regarded by European and 
American observers as the best 
anywhere. Judges of a new 
global award scheme, the Ad- 
vertising Outdoor International 
Grand Prix. have handed out 
more gongs to British entrants 
than any other nation. Last year 
Britain took five out of 13 and 
this year five out of ten. 

The winners were Heineken 
(the man behind bars, from 
Lowe Howard-Spink Mars chalk). 
GLC (red tape, from Boase 
Massimi Pollitt), Guinness 
(ascent of man, from Ogilvy and 
Mather), Swan Vesta (Britain’s 
favourite flame, from Doyle 
Dane Bembach) with the Grand 
Prix going to the admired mini- 
malist work of Silk Cut from 
Saatcbi and Saatchi Compton. 
Canada and Japan took two 


Electronics are 
extending the 
flights of fancy 


Feona McEwan reports on poster advertising 



awards each and France one. 
There were 700 entries from 19 
countries. 

According to Royston Taylor, 
executive creative director of 
Dorlands in London, and presi- 
dent of the jury: “What they 
[the judges] like about British 
work is its simplicity. The Silk 
Cut campaign is pared down to 
essentials. It doesn't need to 
say anything and the product 
isn't even named." 

But while posters may be 
held in affection by creative 
talents in the industry and a 
public that reckons, on balance, 
that these colourful hoardings 
offer a pleasant enough distrac- 
tion from dreary building sites, 
unsightly demolition work and 
dull gable ends or soulless tube 
stations and bus shelters, the 
medium’s market share is slip- 
ping. Since the heyday of 
British Posters (the centralised 
marketing body disbanded by 
the Monopolies Commission in 
1981) its share has dipped from 
4.4 per cent to 3.7 per cent last 
year, though this still warrants 
some £164m in revenues. 

On the contractor side, the 
poster medium has long been 
attacked for its lade of cohesive 
structure, its weak research 
data, and its complex method 
of buying sites. Last October, 
it retaliated with the launch of 
OSCAR (Outdoor Site Classifica- 
tion and Audience Research) 
which goes some way to bring- 
ing the medium into line with 
other media data against which 
agencies buy- space and time. It 


offers data on panel sitings, size, 
ownership and audience. 

This April. Poster Marketing 
was set up. Aimed at promot- 
ing the medium centrally (as 
does Radio Marketing Bureau), 
it sees itself as "overtly selling 
rather than collecting orders." 
One of its initiatives will be a 
poster effectiveness award, as 
was once run by the defunct 
British Posters. 

London Transport Advertis- 
ing reports (from research in 
spring 1984) that 79 per cent of 
underground travellers felt 
advertising gave them some- 
thing to look at while waiting 
for trains to arrive, 78 per cent 
felt it brightened the place up 
and 63 per cent agreed that ads 
provided useful information on 
products and services. 

Recent findings from Mintel*. 
the market research analyst, on 
posters showed that attention 
paid to posters is influenced, 
not surprisingly, by occupation, 
consumer mobility and site area. 
Salesmen, predictably, are ex- 
posed to them more than office 
workers, the young and mobile 
more than the older generation. 
One quarter of all sites are in 
London. 

There are new advertisers 
moving in where the " beer and 
baccy 1 * boys once held court. 
With increasing restrictions on 
cigarette advertising, prime 
sites are less dominated these 
days by the likes of Gallaher 
and Imperial Tobacco. Financial 
services are now taking to the 
boards in Increasing numbers. 


London and Provincial reports 
a steady growth in this sector, 
from 4 to 7 per cent of its busi- 
ness in two years. The Pruden- 
tial, for instance, has booked 
a year ahead. 

Shorter booking times mean 
advertisers can book more 
spontaneously for tactical 
manoeuvres. At the height of 
its takeover bid from Hanson, 
Imperial Group took the 70 ft 
supersite on London's Vanxhall 
Bridge to underpin its defence. : 

When going public, ad 
agency Gold Greenlees Trott 
took to the medium it has used 
so effectively for clients (such 
as London Weekend Television. 
SDP/Liberal Alliance) with the 
command to potential share- 
holders and clients: “ Give us 
the Dosh.” 

Technology is fast taking on 
the poster world with electronic 
billboards offering advertisers 
the facility of fast changing 
messages, often with graphics 
and animation too. These vary 
considerably in degree of 
sophistication. 

Up to now. many advertisers 
have found the colour, anima- 
tion and definition of existing 
systems wanting. However, 
there are signs that this is 
changing. Apple computers is 
currently planning to break new 
ground with an electronic site 
on the Cromwell Road (plan- 
ning permission willing) which 
gives a high degree of advanced 
animation and graphics. 

Virgin Atlantic Airlines is 
currently displaying an oppor- 
tunistic piece of message- 
making at Victoria Station 
(gateway to Gatwick Airport 
and foreign lands). A giant 
20 ft by 68 ft cut-out of a jumbo 
jet hangs in the air containing 
a moving message display. This 
carries up-to-the-minute travel 
information via a connection 
with Virgin head office. 

One of the most sophisticated 
systems yet to arrive in the UK 
has been landed by poster con- 
tractor Arthur Maiden. Its new 
computer-controlled graphic 
animated display measures 30 
feet by 15 feet and is said to 
have the visual impact and flexi- 
bility of film. Now under con- 
struction in Piccadilly Circus, 
this American-made system (it 
is like the Times Square display 
which is now ten years old) 
represents an investment of 
about £lm and will offer full 
colour and 16-hours a day trans- 
mission. Ads will be able to be 
changed at about three days’ 
notice. It starts operating com- 
mercial)' in October. 


MICHEL JORDI thinks big. The 
Swiss entrepreneur hired a heli- 
copter to hoist a watch weigh- 
ing 1.500 kg onto a casino roof 
at the Moutreux Jazz Festival 
Such hype and imagination 
helped Jordl to launch "Le 
Clip "—a cheap, plastic, clip-on 
watch which has achieved sales 
of 100,000 since its European 
debut in mid-June. 


A fashion to watch 


Laurie Ludwick looks at the changing face of timepieces 


** We're going to revolutionise 
the worldwide watch industry,” 
claims Jordi. Le Clip’s creator, 
who introduced the colourful 
time piece in London two weeks 
ago with a magic show complete 
with fashion models and dis- 
appearing watches. By the end 
of the first week. Harrods — 
which enjoyed exclusive distri- 
bution for the first week — 
reported sales of 600. 


Le Clip is the latest fashion 
to emerge from the Swiss 
watchmaking industry, the re- 
covery of which was boosted 
two years ago with the advent 
of the Swatch, a highly popular 
plastic wristwatch. Le Clip — 
which clips onto everything 
from ear-lobes to bikini-bottoms 
— comes in 25 different designs 
and sells for about £20. 

The success of Swatch, of 
which 8.3m sold last year, made 
Jordi keenly aware of the re- 
wards for the right mix of 
imaginative promotion and 
careful positioning in tbe low- 
price-end watch market. 

Jordi allocated £800.000 for 
advertising and promotion for 
the product's first six months 


— almost 40 per cent of the 
£2.2m venture capital he raised 
from a small group of private 
investors before production 
began in January. 

The key element in Le Clip's 
marketing strategy is position- 
ing. According to Jordi. Le 
Clip is more than a soundless, 
waterproof, quartz watch — it 
is a fashion accessory. 

“It's lifestyle and emotion.” 
he says. " It won't replace the 

wristwatch, but it will be pur- 
chased as a fashion accessory 
which gives time as a bonus." 

Joanna Broadley, Harrods’ 
buyer of fashion jewellery and 
watches, who ordered 500 
watches for the launch, is sur- 
prised bv tbe initial success of 
Le Clip. 

"In the long run. Tm scept- 
ical about how customers will 
react to a watch which can’t 
be worn around the wrist," she 
says. 

Jordi is capitalising an two 
developments in the watch in- 
dustry. First a watch is no 
longer purchased as a gradua- 
tion or 21st birthday present 
which is supposed to last a life- 
time- Second, it is no longer 
the rich who own more than 
one watch. 



Reece Raybouid, Drand 
manager of Swatch for Louis 
Newxnark. Swatch's distributor 
in the UK. is cynical about Le 
Clip's strategy of associating 
itself with Swatch in its public 
relations, but believes Le Clip 
wili sell well to people who 
already own a wristwatch, and 
want something unusual. 

Swatch's priority, he says, is 
to keep several steps ahead of 
the new manufacturers, rather 
than conpete directly. “When 


you are a leader in a market 
you created, ymt a)vu#ft have 
to be far ahead-ttf Ibe g«pe— . 
never standing still— <-tttkbtg 
sure that the new manufac- 
turers can't catch you ” 

Another Swatch eompetltopi- 
Timex— recently iaun«e<* Its 
“ Watercolour " collection. : a 
range of pastel wrist-watches 
which are “less peculiar." than 
the funky designs of Swatch, 
but which aims to attract a 
wider variety of people,, accord- 
ing to David Rox borough, 
Timex’s marketing manager. ' 

Timex is spending £350.000 
on a nationwide poster cam- 
paign. Pastel men and woman 
cover the 20 fool-long posters, 
which are positioned in tube 
stations and along High Streets 
throughout the UK. Unlike Le 
Clip, which sells only in trendy 
boutiques and upmarket depart- 
ment stores, Timex will be sell- 
ing In WooLworth and W. H. 
Smith. 

But for now, at least, the al- 
ways self-confident Jordi prefers 
to Ignore competition from 
wristwatch manufacturers like 
Timex and Swatch In tbe belief 
that they arc still living In the 
past and that it is he who will 
transform the market. 




lili’h 


* Report on Poster Advertising 
appears in Market Intelligence 
Journal, May 1986 issue, £60, 
available from Mintel Publica- 
tions, at KAE House, 7 Arundel 
Street, London WC2. Sponsor- 
ship Report mentioned on this 
page on August 7 costs £450 
and is available from Mintel at 
the above address. I 


“tVE DECIDED to divide and 
grow. We felt that the fashion 
market in the mid-1980s was 
itself splitting up. with women 
wanting to moke different 
fashion statements at different 
times of the day." 

Thus George Davies explains 
why Next, the womenswear 
chain which has been a lead- 
ing player in Britain's fashion 
revolution of the 19S0s, has 
just started to unveil a new 
look for its 220 High Street 
stores. 

The fashion stores are being 
split over the next few weeks 
into two new chains— called 
Collection and Next Too — 
aimed at segmenting the 
market for the working woman’s 
wardrobe. It is a market which 
Next have so successfully 
established in the four years 
since it was created out of the 
old Hepworth men's tailoring 
empire (with the subsequent 
creation of Next for Men. the 
Hepworth name disappeared). 

George Davies, the bouncy 
Liverpudlian chairman of Next 
and creator of its original 
concept, also believes that the 
latest move is only a beginning 
and that “there are no limits 
to segmenting the market into 
different approaches." Indeed, 


The Next collection 


of developments 


David Churchill on the UK retailer 


he will probably carry out a 
similar operation on the Next 
for Men chain next year. 

The creation of Next Collec- 
tion and Next Too sprang out 
of a feeling that “we were in 
danger of losing our exclusiv- 
ity", says Davies. "Everybody 
had too many opportunities to 
buy the same clothes — we 
were becoming a sort of Marks 
and Spencer, mass-market 
retailer, which isn't our style.” 

Next captured the mood of 
working women in the 1980s — 
the generation with greater dis- 
posable income than those in 
their teens and early twenties 
whose spending power was 
hardest hit by the recession. 

The 25 to 45-year-old woman 
with money wanted stylish 
clothes with a greater degree 
of exclusivity than was readily 
available. Davies freely admits 
that the original concept was 


not as well-formulated as it 
appears to have been with hind- 
sight—" but we quickly realised 
that we had something really 
special going for us." - - 
Over the past year, though, 
the original formula had began 
to look dated and tired. Estab- 
lished multiples such as Marks 
and Spencer and the Burton 
Group — as well as newer com- 
petitors such as the revitalised 
Richards or Solo— had begun 
to compete vigorously for a 
share of the market 
Although Davies and bis col- 
leagues had spent much of their 
time and energy over tbe past 
two years on developing the 
Next concept into menswear 
and home furnishings, they 
realised that the Next product 
life-cycle needed to move onto 
a new growth track. 

That some thing new was to 
keep the existing shop facia but 


sharply to . differentiate : the 
range of clothes on sale. - Al- 
though, as Davies Is quick to 
point out “ it's the sort of 
change that is immediately 
obvious to women but which 
most men probably wouldn't 
notice!" 

Half the Next stores are fie- 
. ing designated as Nest Too out- 
lets and half. Next Collection. 
Next Collection is aimed at the 
working woman who, says 
Davies, “is more composed and 
more assured in her dressing 
but not free as to what she can 
wear." 

Next Too, on the other hand, 
is “ for the woman who wants a 
more frivolous and freer 
style.” It is not simply casual 
wear, insists Davies, but “an 
attitude of mind about dressing 
In a different way.” 

Since many city-centre Next 
stores are already located close 
to each other, the plan is to 
have one selling the Next Too 
range and another the Collec- 
tion outfits. Outside the large 
cities, the concept will depend 
on local factors — what sort of 
competition from other retailers 
and whether there is a demand 
for the more upmarket Collec- 
tion clothes or the less formal 
outfits from the Too range. 
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HEXACLOROPHENE, the pow- 
erful germicide in widespread 
use during the 1960s, is about 
to stage a surprising comeback. 
The chemical fell Into disuse 
in The early 1970s as concern 
rose about traces of dioxin, the 
highly toxic substance, that 
was left in the product as a 
result of manufacturing pro- 
cesses. 

The surprise comes from the 
fact that it is a Korean 
company, the Korea Steel 
Chemical Company (Kosco), 
that has found the solution to 
manufacturing problems that 
have eluded chemists world- 
wide for more than a decade. 
Korean companies are known 
for manufacturing prowess, but 
not for inventiveness. 

A team of researchers at 
Kosco, a subsidiary of Korea's 
giant Daewoo group, has found 
a way to make hexadorophene 
with no detectable dioxin and 
Kosco now finds itself in the 


Hexadorophene was an 
unusually public 
chemical 


enviable position of having an 
exclusive manufacturing process 
for a product that has a ready 
worldwide market. 

The effort at Kosco was led 
by Mr Hung S. Parte, who 
earned a PhD in chemical 
engineering in the US and 
worked far US companies such 
as Inland Steel, and B. F. Good- 
rich before returning to Korea 
early last year. In returning to 
Korea, says Mr Park, he was 


“paying a kind of debt," 

Hytaclorophene (HCP)— first 
synthesised in 1939 and widely 
used in pharmaceutical and cos- 
metic applications — was an un- 
usually public chemical. 
Through advertisements for 
products such as Dial soap con- 
sumers came to know of HCP's 
antiseptic properties. When the 
chemical was discredited by 
the dioxin controversy, a mid- 
life crisis was forced onto Dial, 
which transformed itself into a 
deodorant soap. 

As the safest and most power- 
ful germicide, HCP was widely 
used for surgeons’ scrubs. Prior 
to its decline, about 150 metric 
tons of the chemical were used 
annually in pharmaceutical and 
cosmetic products. Another 350 
metric tons were used for 


herbicides and fungicides and 
about 100 tons went for other 
applications, including veteri- 
nary medicine. In China, HCP 
was taken by humans to 
combat schistosomiasis, a para- 
sitic disease. 

In the early 1970s, however, 
concern began to grow about 
the effects of trace elements of 
dioxin. "Dioxin is the most 
toxic chemical ever invented by 
the human race,” says Kosco's 
Mr Park. 

HCP was synthesized from 
the intermediate chemical txi- 
clolophenal (TCP), which at the 
time was manufactured by some 
of the world's chemical giants, 
including US majors like Dow 
Chemical. GAF, Hercules, and 
Diamond Shamrock. 

Dioxin was a by-product of 
the manufacture of TCP, and as 
TCP was further refined to 
HCP, the dioxin could not be 
entirely removed. In the early 
1970s, the US Federal Drug 
Administration (FDA) specified 
a maximum of 50 parts per 
billion fppb) of dioxin that 
would be permissible in pure 
HCP for pharmaceutical and 
cosmetic uses, a standard that 
was exceedingly difficult to 
meet. Users of the product 
genera-1 ly insisted that dioxin 

content be reduced to under 

1 ppb. 

Manufacturers began to shy 
away from TCP because of 
toxic waste disposal and pos- 
sible liability problems. As a 
result, the price of HCP rose 
from $20 per kilogram in the 
early 1970s to $120 per Jdlo- 
grame last year, making the 

product uneconomical for use as 

a herbicide, and contributing 
further to a reduction of 
demand. Total production 
declined from about 600 metric 
tons annually to close to 100 
metric tons. 


ing capacity of 200 metric tons. 

Mr Park will not disclose 
Kosco's new manufacturing 
process because the company 
has decided not to patent it. 
Applying for a patent would 
force the company to publicise 
the manufacturing method, and 
Mr Park says that attempting 
to enforce the patent worldwide 
would be prohibitively costly. 
Instead Kosco will try to keep 
the formula secret for as long 
as possible and expand the 
company’s market share. 

Kosco officials are not 
entirely sure how big the 
potential market for HCP is, 
although they expect it to be at 
least 600 metric tonnes. The 
way for US sales was cleared 
In June when the product was 
registered successfully with the 
FDA. Inchema Inc of Closter, 
New Jersey is distributing 
Kosco's HCP in the US and 
Europe. 

Dioxin-free HCP bas already 


Surgeons' 



Iteatmentof Schistosontiase-a parasitic efisease 



votary Products! 



HCP will be a small 
profitable speciality 
product for KOSCO 


Deodorant Soap 



PRESCRIPTION DATA will be 
sent electronically from 
chemist's shops to the Prescrip- 
tion Pricing Authority's com- 
puter centre in Newcastle in a 
pilot scheme to be set up by 
International Computers (ICL) 
in the UK. 

The PPA collects information 
needed to reimburse 10.000 
pharmacists for some 320m 
High Street prescriptions worth 
about £1.2bn each year. At the 
moment, each dispensing 
chemist has to send batches of 
paper prescriptions to be pro- 
cessed for payment by the 
PPA. The massive volume of 
work involved causes delays and 
difficulties for pharmacists in 
reconciling payments against 
prescriptions submitted. 

In September, a six-month 
pilot scheme will allow 20 
chemists to send their data at 
a convenient time aver ICL's 
nationwide data communica- 
tions network, an “open" system 
that allows terminal equipment 
from any manufacturer to be 
connected. 

An ICL System 25 minicom- 
puter wili collect the data which 


will then go to the PPCTs main- ! 
frames for processing. Queries : 
about the prescriptions will go 
back over the network to indi- i 
vidual chemists. 

Much of tbe relevant data is 
already being captured auto- 
matically since many dispensing 
chemists use a microcomputer 
for labelling or stock control 
and re-ordering of drugs. 
Three suppliers of such systems 
(Vestric, Unichem and John 
Richardson) have already 
amended their software to allow 
prescription information to be 
transmitted from an IBM PC. 
BBC Micro or ICL PC, in a com- 
mon data format. 

ICL will charge about 4p for 
each transmitted prescription 
so that an annual revenue of 
£13m is in prospect if the 
Department of Health and 
Social Security decides that the 
ICL network will be used by 
all chemists. The pilot contract, 
worth about £100.000. was won 
by ICL in open competition , 
with the PPA's resident sup- 
plier. Honeywell, as well as IBM 
and others. 


Allpurpose 

production 

vessel 


By Fay GJester in Oslo 


Oil pipeline tests 


HCP Still retained a loyal fol- 
lowing among surgeons, who in- 
sisted that no other product 
was as effective, but other 
pharmaceutical and costmetic 
uses of the chemical tailed off 
sharply. 

Nearly two years ago. the 
high price of HCP prompted 
Kosco to look for a new manu- 
facturing method and in 
October 1985. it perfected a new 
chemical process that produces 
hexadorophene with no detect- 
able dioxin. Trial production 
began in early January, and 
Kosco recently completed a $5m 
plant In Fobang, South Korea. 
This has an annual xaanufactur- 


found its way into hospital pro- 
ducts. Proctor and Gamble, the 
US consumer product group, 
has expressed renewed interest 
in the chemical, and Kosco has 
recently received inquiries from 
a Japanese distributor. 

The market for HCP in Japan 
was previously very small, and 

Kosco managing director Mr 
Y. N. Kim says he expects 
demand for use of HCP in 
cosmetic products in Japan and 
the developing world will be 
much stronger. In the past, the 
market for these usages was 
confined principally to Europe 
and North America. 

The company plans to pro- 
duce 100 metric tonnes of 
hexachlorophene this year and 
says that it can rapidly expand 
capacity should greater demand 
materialise quickly. 

Tbe price for HCP has 
already dropped from $120 per 
kilogram to about $70. Mr Park 
says that manufacturing yields 
have risen from 30 per cent to 
50 per cent and that Kosco will 
continue to bring the price 
down as the manufacturing pro- 
cess -is improved and the market 
increases. 

“ Wc don't want to be seen 
to be taking advantage of our 


Agricultural eg. 


I terbicid o B Fungicides 



position as a single-source 
supplier." says Mr Park. 

HCP will be a small profit- 
able specialty product for 
Kosco, but Mr Park has bigger 
plans for the company. He 
wants to turn Kosco into a 
billion-dollar-a-year enterprise 
in less than 10 years. Revenues 
last year totalled Won 8.9bn 
(991.9m). 

The company's main products 
now come from the processing 
of coal tar, a waste by product 
from the huge Fohang Iron and 
Steel Company steel mill 
located next to Kosco's main 
plant. Kosco has already 
expanded into the manufacture 
of agricultural chemicals, and 
has a licence to manufacture 
carbon fibre from R, K. Textiles 
of Inverness. Scotland. 

In the future, Mr Park wants 
to steer the company into 


reseach in polymers, engineer* 
ing plastics, ceramics, and com- 
posites — new materials for use 
in aerospace, automobiles, and 
electronics. He also wants to 
develop Kosco's research in 
biotechnology for pharmeuceu- 
tical applications. This month ' 
tbe company is to launch a 
restriction enzyme used to break 
apart the amino acids in DNA. 
the basic chemical of heredity. 
A new $3m research facility on 
the outskirts of Seoul in nearing 
completion. 

“The company will be very 
aggressive in research and de- 
velopment in the coming days," 
says Mr Park. 

Indeed, if Kosco’s break- 
through in HCP is any indica- 
tion of what is to come. Mr 
Park's ambitious goals for the 
company may not be quite as 
audacious as they sound. 


AS THE price of oil has fallen, 
the economics of offshore pro- 
duction have become very sensi- 
tive and many fields have seen 
their profit margins all but dis- 
appear. The BHRA, the Fluid 
Engineering Centre in Bedford, 
believes that the exploitation of 
deepwater and marginal oil 
fields can only be economic if 
the product is transported as a 
multi-phase mixture. 

The BHRA has set up a 
special test facility' to look at the 
likely problems in transporting 


such oilfield mixtures along 
pipelines. It has just commis- 
sioned a large pipeline test bed 
to study what happens. For ex- 
ample, high speed '■slugs’’ of 
liquid up to several hundred 
metres long are commonplace 
separated with large pockets of 
gas. These slugs can have a 
serious effect on the operating 
efficiency of the pipeline and the 
separation equipment at its end 
with a consequent effect on the : 
processing plant further down I 
the line. 


Versatile telex 


THE FIRST ship ever 
equipped to drill for oil. 
process it and store ft on 
board will shortly start work 
on the Norwegian Oseberg 
field. The “ Petrojarl t," a 
so-called well-testing and pro- 
duction vessel, has been 
undergoing preliminary trials 
in a Norwegian fjord but Is 
due to begin pumping ap 
Oseberg oil early next month. 

It has been chartered for 
18 months by Norsk Hydro, 
the operator on the field 
Hydro believes that test pro- 
duction undertaken long 
before the permanent produc- 
tion facilities are in place 
can provide valuable informa- 
tion about the reservoir. 

Such information could 
weD make it possible to 
increase the proportion of the 
field reserves which <-«n be 
extracted— and even a 1 per 
cent rise In Oseberg’* oft 
recovery rate would boost 
income from the field by. an 
estimated NKr 130m. 

When oft is produced ■ by- 
floating platforms or drifting 
vessels during reservoir tests 
it is usually “flared" (burned 
up) and thus wasted ** Petro- 
Ja« l ” will separate the. eft 
from the associated gas and 
water and store it until « can 
be collected by a tanker, or 
transported to a refinery. The 
tfbthge faculties, 
for 190,MA barrels of siL 
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Trend Communications has 
invested more than £2m on the 
development of a new type of 
telex terminal which It hopes 
will sweep the market. 

The Opal has taken more than 
two years to develop and is 
smaller than the average type- 
writer. Conventional telex 
machines have been large, noisy 
units. By comparison, the Opal 
keyboard is only twice the size 
of a telephone yet it is so 
sophisticated that it can com- 
municate with word processors, 
personal computers, electronic 
mail networks such as Telecom 
Gold and Mercury- 

Trend hopes -that the extra 
communications links outside 


the telex network will attract a 
ffiF of the 1.25m 

communications users 

a . * ele * though there are 

2S3S2J - t0 ab °ut 2m telex 
"“gwnw in use worldwide. 

th J ‘ s s *Panrte from 

looks more like 
nuSl lL p0rtabl . e Personal com- 
a telex machine. 

Telex machines in the past 
have been faced with 
competition from 
other office automation products 

Scsimfll elect T? mc mail and 
machines which is 
dominant in countries such as 
Japan and Sweden. 

ELAINE WILLIAMS 


Smart card 


chips 


SMART CARD microcircuit 
chips of Unproved design will 
be available for sampling 
from French company Thom- 
son Components Semiren- 
ducteurs in Uw last- quarter 
of this year. 

The new chip uses an eight 
bit processor with 64.906 
characters of random access 
memory. 2,500 characters of 
read-only and 4400 of elec- 
trically programmable maw- 
®2* fPom Basingstoke, 
UK on 0256 29155, 
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_ Martin Copaland 

Jane Lemon's design for the Pentecostal frontal for 
St Peter’s Chapel, Radley College 

Design/Roy Strong 

High church art 


A. recent exhibition of con- 
temporary ecclesiastical art at 
Hereford Cathedral was a 
forceful reminder of a new 
direction in a minor art at 
which this country has always 
. excelled The opus angHcum was 
celebrated throughout mediae- 
val Europe, and the Elizabethan 
. and Jacobean ages saw a 
renaissance in the art. Now, 
over the last 25 years, there has 
been Without doubt an amaritig , 
vigorous and experimental 
thrust — a second renaissance 
in English embroidery. 

It is a northern skill — Scan- 
dinavia has also made Its 
. contribution— and .peculiarly 
reflective of the essentially 
English preoccupation with 

decoration as. against form. 
Embroidery is an ideal expres- 
sion of our instinctive love of 
two-dimensional pattern. 

The exhibition brought 
together outstanding examples 
of ecclesiastical embroidery 
executed during the past 
decade: vestments, altar 

frontals, banners and kneelers. 
It was presented with a modesty 
characteristic of those of who 
do the work, but this could not 
conceal an impressiveness 
hardly paralleled elsewhere. It 
owes its origins largely to Beryl 
Dean who started an ecclesias- 
tical embroidery class at the 
Hammersmith College of Art 
and Building in 1058. The 
impulse was aided by a demand 
to replace textiles destroyed in 
tbe Second World War. They 
could also afford to be adven- 
turous; unsuccessful work could 
be quietly stored, unlike a dis- 
astrous building. 

What happened from the 
1960s onwards has been a 
response in ecclesiastical 
embroidery to a muted moder- 
nism close to the ethos of a 
John Piper ■ or -Grabam- Suther* 
land. Machining "was freely 
used, often in conjunction with 
hand ' work, but the great 
change, apart from the design 
and vibrant colour, was in the 
fabrics. There was a break 
away from what in the Victorian 
age was thought to be suitable 
for church use; embroiderers 
experimented across _ the field, 
from furnishing fabrics to can- 
vas and leather, with a great 
use of varieties of gold and 
sequins. 

If the result is a certain 
theatricality of effect that is 
hardly surprising, for in a sense 
the liturgy is theatre. Tbe 
leading exponent of the new 
generation, Jane Lemon, began 
her career in the wardrobe of 
the BBC. She now heads the 
Suum . Group, whose work is 
rightly recognised as being in 
the forefkoaL Its range is con- 


siderable. The Lenten altar 
frontal for Salisbury Cathedral 
has embossed hooded figures; 
the Lenten vestment set for the 
same cathedral Is of pulled 
work and couched threads on 
handwoven wool, with tbe 
shadow of the Cross falling 
across the chasuble; in sharp 
contrast, the altar frontals for 
St Peter’s Chapel, Radley Col- 
lege, has great encrusted 
golden keys rising above an 
inverted cross and a swirl of 
martyrs' flames. 

There are other distinguished 
exponents of this art: Jean 
Panteris cope for St Anne’s 
Highgate has an explosion of 
huge scarlet and crimson pop- 
pies on green silk with touches 
of gold; the Rev L. Childs has 
demonstrated a sophistication 
and elegance of design, aligned 
to great colour sensitivity, in 
the festal vestments be worked 
for the Bishop of Chester. The 
stole alone _is a little master- 
piece, with large raised lettering 
in two shades of gold onto pale 
gold silk, reading in capitals 
like a monumental inscription: 
God is our hope and strength 
therefore shall we not fear. 

It must be remembered that 
embroidery is a collaborative 
venture, involving not only the 
designer but one or more 
makers ■ — though sometimes 
when this involves parishioners 
the quality of execution can fall 
short 

The exhibition bad a massive 
array of kneelers which showed 
bow essential it is to control 
design and colour; otherwise it 
can easily slip over into the 
folksy and kitsch. Sylvia Green’s 
kneelers for Newland, Forest of 
Dean, are beautiful, very much 
in the Coventry Cathedral 
-idiom, with a phoenix on one 
end of the Dove of the Holy 
Spirit, in scarlet, 'gold, yellow 
and ochre on the other. 

Those by the Rev L. Childs 
for Derby Cathedral, are 
museum pieces. They depict 
great local houses — Hardwick 
Hall, Chatsworth and Bolsover 
Castle — worked with a mono- 
chromatic subtlety, of colour 
through ranges of beige and 
brown with touches of pink. 

Such achievements slip by 
easily, unnoticed and unsung 
except by the occasional 
aesthetically -inclined church- 
goers. Assembled at Hereford, 
they made the point that some- 
thing terrific has been happen- 
ing in this area. There must 
be an enormous potential for 
the application of ideas and 
principles to secular interior 
decoration. We cannot live in 
the realms of festoon curtains 
and the country house look for 
ever. 


. Summer comedy season at Richmond 

Dining August and Septem- This ^ followed on August 
be* ; the? Richmond Theatre is 25 by Peter Tersons play 

svP MTviAnir ctorrinff Norman 


bi whiHiw a season of comedy, 
starttogtois week with Patricia 
Hodge and Lot Fiander as 
Noa ; Coward and Gertrude 
Lawrenee in NoSl and Gertie, 
devised by Sheridan Morley. 


Strippers, starring Norman 
Vaughan, and a visit from Ray 
Cooney’s Theatre of Comedy 
Company with Wife Begins at 
Forty, starring Patrick Mower. 


THE ARTS 


Salzburg Festival/Max Loppert 


Penderecki’s opportunistic tour de force 


Krzysztof Penderecki’s third 
opera, The Bloch Mask, a long 
single-acter, had its first perfor- 
mance at the Salzburg Festival 
last Friday. It was a big. impor- 
tant occasion; unlike many it 
was also an exciting two hours 
in the theatre. Penderecki has 
always been a composer who 
knows how to give an audience 
what it wants — in some cases, 
he has shrewdly guessed what 
an audience might want before 
it knew so itself — and. in 
answering tbe Salzburg com- 
mission, he plainly decided 
that a mixture of expressionist 
sensationalism. end-of-the- 
worid anguish, black farce, 
phantasmagoria, and a cast of 
14 main characters with murky 
pasts gradually revealed, would 
be just the thing. , . 

He has been proved right 
The musical performance, by 
the Vienna Philharmonic under 
Woldemar Nelsson, delivered 
every aspect of the piece with 
a flourish, and the central per- 
formance by Josephine Barstow, 
whose previous Penderecki role 
was Jeanne in the ENO Devils 
of Loudon had a riveting 
brilliance. The Salzburg audi- 
ence, not noted for its venture- 
someness in the face of the 
unfamiliar, cheered long and 
heartily with just enough boos 
for the composer to give the 
appropriate frisson to the 
occasion. 

In fact I can’t say I admire 
The Block Mask very much; I 
feel that a naked opportunism 
shows through on every level. 
But. on its own (not very 
elevated) terms, it’s a piece that 
goes off with a bang. It seems 
to me to belong, in the list of 
post-war operas, somewhere 
near Bennett’s Mines of Sulphur 
— another well-made example 
of operatic sensationalism, 
which also employs an antique 
setting and an infusion of the 
supernatural to give its audi- 
ence an agreeable attack of tbe 
flesh-creeps. Like Bennett's 
work. The Bloch Mash will 
surely do the rounds, and then 
come back every so often, when 
a company wants to treat itself 
to some modemity-without- 
tears. 

Casting round for a subject, 
Penderecki lighted on and was 
inspired by Gerhart Haupmann’s 
darkly symbolic one-act play of 
1928. In collaboration with the 
producer Harry Kupfer, he 


pared away the philosophical 
elements, leaving a tight, effec- 
tive vehicle for operatic melo- 
drama. At the end of the Thirty 
Years’ War, in the small town 
Of Bolkenbain in Silesia, at tbe 
house of the rich merchant 
Schuller, all is luxury; the 
ravages of war and plague are 
spoken of, but not directly seen 
or heard. 

Various town notables arrive 
for a least: Gerhart's scheme of 
including in the party a visit- 
ing Jew, a Duke-Abbot of the 
Catholic Church, a Lutheran 
pastor, a free thinking musician, 
and a couple of refugee Jan- 
senist and Huguenot servants, 
finds a dramatic context in 
which to circulate the discords 
of the time. Gradually the 
revelations come out. Most 


importantly, that Schuller's 
wealth has been gained from the 
slave trade, and that his wife 
Benigna has had a child by a 
black slave of her former 
Amsterdam husband, whom the 
slave had then murdered. When 
the man himself bursts into the 
house, at first as a masked 
figure, events build up to a 
dance of death from which only 
the Jew is spared. 

A juicy basic text, indeed: 
and Penderecki has gone at it 
full tilt. The score is a bag 
of tricks: the themes are clearly 
demarcated, emerging and 
returning to order; tbe variety 
of texture according to episode 
is cunningly achieved (for 
instance by the Varfese-liXe per- 
cussion toccata that provides 
the prelude and later a dramatic 


coup de th£6tre). The vocal 
writing is no less deft. Fertile 
ensembles rapped out in punchy 
Hindemithian counterpoints; 
characters assorted according to 
voice-types; and at the centre 
of the opera, a long solo of 
confession for Benigna Schuller 
(soprano) in which Strauss, 
Puccini, Berg, and the hysterical 
coloratura of Tippett’s Denise 
(in The Knot Garden) seem to 
join hands. 

As the spooked intimations of 
guilt and social decay began to 
impinge, the modernist sound- 
effects with which Penderecki 
first earned fame a quarter of 
a century ago infuse the scor- 
ing. Much has been made of 
the way these have been 
recalled to serve alongside his 
later *’ rediscovery of tonality 


but as The Black Mask might 
be said to combine elements of 
The Devils and the second 
Penderecki theatre-work. Paro- 
dist Lost, such a mixture of 
idioms is no more than basic 
practicality. 

No doubt about it, this is a 
virtuoso piece of writing, brisk 
of pace (no glances at one’s 
watch halfway through), at 
once “modern” and palatable. 
There is something distasteful. 
I fear, about the use of tbe 
black man (the actor Charleston 
Marquis) upon whom to focus 
the sexual hypocrisies and even 
the seeping corruption of Euro- 
pean society, but one doesn’t 
pause to record the distaste 
while The Black Mask is under 
way. 

The opera inrites production 



The Black Mask set, with the mirror curtain, reflecting the scene, behind the table 


wizardry, and receives it from 
Kupfer and designer Hans 
Schavernoch. A “ curtain ” 
made of a huge mirror greets 
the audience; as the work pro- 
ceeds it swings laterally to pro- 
vide one of the stage walls, and 
also a reflection of rich, gloomy 
costumes and props. Behind it, 
strange projections (once. I 
think, a vision of bombed 
Dresden) flare up to heighten 
the dramatic tension; at the 
end. the mirror wall swings 
back to face the audience ,with 
its own threat of doom, a 
typical Kupfer didacticism, but 
exactly the sort of final 
theatrical feat the evening 
required. 

The cast is splendid. Miss Bar- 
stow’s Benigna is quite extra- 
ordinary — tirelessly athletic 
across a wide vocal compass — 
and endlessly fascinating in its 
blend of sensuality and writhing 
despair; a Silesian ancestor of 
Lulu to whom downfall comes 
more directly and more inexor- 
ably. G (inter Reich, in superb 
voice, makes the Jew Lbwel Perl 
a point of calm around which 
tempests are unleashed. Walter 
Raffeiner’s Schuller, Heinz Zed- 
nik's musician, and the skittish 
mulatto daughter. (Lona Cul- 
mer-Schellbach) also demand 
mention. In the Kleines Fest- 
spielhaus the balance between 
voices and orchestra was not 
always exact, but otherwise this 
was a premitre of the highest 
accomplishment. 

★ 

Alongside the big, important 
operas and symphony concerts. 
Salzburg also offers an unfailing 
supply of less exotic music-mak- 
ing on a smalt scale to refresh 
and soothe the over-stimulated 
spirits. 

Peter Schreier’s superb reci- 
tal at the Mozarteum was a fine 
sample. He combined the less- 
familiar Schumann Liedcrkrets, 
on Heine poems, with Janacek’s 
Diary of One Who Disappeared. 
A brave choice, and a display 
of tbe most dstinguished kind 
of Lieder-singer’s art: verbally 
pointed without ever becoming 
fussy, and always inspired by 
a lyrical impulse. Sung in Ger- 
man, by an earnestly bespec- 
tacled, middle-aged tenor of non- 
vibrant vocal timbre, tbe Jana- 
cek cycle took an Ingmar Berg- 
man-like subtext — the Diary of 
a Lutheran Pastor’s Downfall, 
perhaps? 


The- National Youth Theatre 
has opened its 30th anniversary 
season with its first full-blown 
musical. Trisha Ward, aged 
22, has bopped up Macbeth, and 
despite odd miscalculations and 
the (inevitable) occasional 
bathos, reveals an instinctive 
flair for musical theatre. Aided 
by the now expected ease and 
confidence of the cast of school- 
children, students and young 
hopefuls which puts many 
jaded professionals to shame, 
the show can be accounted an 
energetic and exuberant sue- 
cess. 

As author, lyricist and com- 
poser, Mi«s Ward knows how 
to maintain tension between the 
high-points. Duncan congratu- 
lates Macbeth before the court, 
and rock rhythms give way to 
a purposeful jig. drums and 
wheezing drones providing a 
Scots flavour. Lady Macduff’s 
bittersweet reproach to her 
absent husband, ** Too late any- 
way.” would grace any new 
musical (are there many?) 
currently in the West End, the 
equal of any double-barrelled 
composer you care or not, to 
name. And Lady Macbeth’s 
sleepwalking belter, “Don't 
wanna do anything.” should 
send Elaine Paige scuttling to 
the recording studio forthwith. 

Unfortunately this number is 


Nightshriek/Shaw 

Martin Hoyle 

followed by- one of the - show’s 
two miscalculations. Suddenly 
a romantic hero, Macbeth sings 
a ballad lament ov-?r his wife's 
body in music untrue to 
character and situation 
The other false note is 
provided by a honky-tonk, high- 
kicking number for the Porter. 
Far from delicately omitting 
his reflections on the effects of 
drink on lechery — as happens 
in some school editions — Miss . 
Ward and her director. Edward 



Alastalr Muir 

Michael Hobbs 


Wilson, give us a spectacularly 
camp routine with simulated — 
attempted — sex and a striptease 
from tbe henna-haired Porter, 
a rose clamped between his 
teeth. Tbe audience, one must 
record, loved it 

Otherwise, reservations centre 
on the uneasy mixture of Ward 
and Shakespeare. Too often the 
lyricist, enamoured of those 
dangerous rhyming couplets, 
thuds into anti-climax. Luckily 
vitality and sheer conviction 
carry the day; from Michael 
Hobbs and Carmel O'Connor as 
the usurpers, and the Macduffs 
of Lyndon Hughes — a strong, 
gleaming edge to his voice and 
an impressive presence — and 
Liz Carling. 

Brian Lee’s set of corrugated 
perspex, alarmingly steep ramp 
and tilted central podium that 
occasionally glows as if bell 
were just under the stage, 
is as striking as his costume 
designs — modern military uni- 
form and, for the witches, white 
draperies shot through with red 
veins. Sceven Edis directs the 
band. However eclectic the 
score (rock-cum -sardonic Weill- 
cum-bazouki-cum “Ghost riders 
in the sky”), it has more 
urgency and sense of theatre 
than certain long runners south 
of tbe Euston Road. 


Kirov Ballet/American tour 


In dance, the first conse- 
quence of the cultural agree- 
ment signed this year between 
the US and USSR, was the 
spring tour by the Kirov Ballet. 
Amazingly the company had 
not been seen in North America 
for more than 20 years, and 
even now did not appear in 
New York. 

A new ballet. The Knight in 
the Panther’s Skin, by artistic 
director, Oleg Vinogradov, was 
shown in its entirety only in 
Vancouver. In the States, the 
repertory has been limited to 
the full-length Stran Lake and 
programmes of one-act ballets 
and divertissements. Many 
dancers (including former 
members Mikhail Baryshnikov 
and Natalia Makarova), critics 
and balletomanes went to 
Philadelphia to see the com- 
pany; Swan Lake was to be 
taped at Wolf Trap, near 
Washington DC, for later trans- 
mission on public television. 

In both Los Angeles and 
Philadelphia the company 
appeared in enormous theatres, 
the Shrine Auditorium (6,000 
seats) and the Mann Music 
Center (about 4,000). There 
wasn't an empty seat at a 
Friday matinee of Siam Lake 
in Los Angeles, and that 
audience saw something worth 
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Exhibitions 

PARIS 

Mediaeval art In fcristThe abbots rf 
Quay built their magnificent late 
gothic town house in the heart of 
the Latin Quarter on three black- 
ened ruins of Roman baths. Now a 
museum, it houses mediaeval works 
of art: goldsmith's work, carved al- 
tar pieces, ivories, fabrics, with two 
English royal standards embroid- 
ered in gold on red velvet- In a ritun- 
da of its own is a set of the t^dy and 
the Unicom miUe flews tapestries 
- an allegory of the five s e nses, one 
of the masterpieces of mediaeval 
art Moses de Chmy. S Place Paui- 
Painleve, Metro Od^on. 

BRUSSELS 

fiiiwii! Cbambres JAmis, 51 interna- 
tional artists showing in 51 private 
lu Bww Tickets, map etc from Mod- 
ern Art Museum. Ghent 
(091/211703). Ends Sept 2L 

LONDON 

Hayward Gallery: Dreams of a Sum- 
mer Night - an exhibition of pain- 
ting at the turn of the century in the 
five Nordic countries, organised by 
the Arts Council and the Nordic 
Council of Ministers. It proves to be 
an important and intriguing exer- 
ase In critical reassessment, lor 
though many of the painters enjoy- 
ed a certain contemporary fame 
abroad, they were with one great ex- 
ception all but forgotten in the years 
after the first world war. Munch 
was that exception, and the chtef 
value of this exhibition, winch 
throws a flesh light on his work, is 


the demonstration that be was no 
arbitrary phenomenon but the not- 
able product of a distinctive national 
and regional character. Ends Oct 5, 
then DGsseldorf and Paris. 

WEST GERMANY 

Nfimberg, German forties Nationalmn- 
seum, Konunarkt 1: Nuremberg, 
from 1300 to 1550. Gothic and Ren- 
aissance Art About 300 main works 
of Nuremberg's grandest age. Ends 
Sept 28. 

ITALY 

Florence: Palazzo Pith (Sala Bianca): 
Mary Magdalene: Saint and Sinner 
An inspired exhibition based on the 
contrasting aspects of the r ha racier 
of Mary (who symbolises both sm 
end redemption) as seen by artists 
as diverse as Titian (the glorious 
Mary Magdalene Of Noh Mi Thn- 
gere) to Guttuso and de Chirico, via 
the gloomy and often despairing fig- 
ure of many of the 19th century 
pmrinp End* Sept 7. 

Palazzo Braschh Wnnw 1934: an 
nnnami collection of pointing* (in- 
cluding some well-known miww: 
snch as De Chirico and Giacomo 
BaDa} showing the curious artistic 
climate prevailing wnriw Mussolini. 
Ends Aug 24. 

NETHERLANDS 

Amsterdam, Royal Palace: This year's 
summer exhibition is devoted to toe 
work of Jacob de Wit, an 18th-centu- 
ry Dutch artist likened in his day to 
Titian, specifically to his vast paint- 
ing of Moses selecting toe Seventy 
Elders — which Hnp* one wall of the 
Council Chamber - study drawings 
of which are now on display below 
toe canvas. De Wit excelled in his 


trompe l "ceil grisaill es imitating 
stucco and sculpture, to be seen in 
tfii« Chamber and the adjoining 
gallery. EnH« Aug 31. 

Den Bosch, Noordbrabants Museum. 
Regional costume and jewellery 
from the rintlmUo so u t h Of WnTlnnsI 
as worn by tbe ordinary folk of town 
and county in toe period 1500-1940. 
Illustrated with many surviving 
pieces, toe evolution in design is fur- 
ther traced in paintings, prints and 
photographs showing the dress 
worn far high days and ceremonies: 
baptism, first communion, marriage 
and mourning. Tbe greatest variety 
was to tbe lace caps and bonnets, of- 
ten specific to a town or village and 
richly decorated with bows and 
ruches. Tbe ornate jewellery, or 
"peasant gold," reflects growing ru- 
ral prosperity towards the end of 

the last century. Ends Aug 3L 
SPAM 

Madrid, Prado Museum. French, 
Spanish end Italian paintings of tbe 
18 th century. This exhibition from 
the Prado collection Includes works 
not seen for 15-20 years as well as 
recent acquisitions. Tiepoto. Bayen, 
Madia, Paret, Juan Bautista, 
Mengs. Palario de VUlahermosa. 
Plaza de las Cortes 6. Ends Sept 30. 

Santander. Four exhibitions spon- 
sored by Fundadon Saotillana: 
Goya’s and Picasso's bullfighting (a 
splendid contrast of engravings 
painted by two top Spanish painters 
to different centuries of popular 
bullfighting scenes); Ceramics - A 
Form of Plastic Expression gathers 
a rich and ample panorama of Span- 
ish ceramics by yuung artists; Inte- 
rior Voices: 12 Spanish Realism 
Painters: and Design and Colours of 


Guatemala's Textiles. Fundadon 
Ranti liana KantiUnna del Mar. Fnric 

Aug 30. 

NEW YORK 

Mnsu c m of the City of New York: Ar- 
bit Blatas's paintings, drawings and 
sculptures of Three Penny Opera 
covering 12 scenes and 11 charac- 
ters, were inspired by the historic 
Theatre de Lys production in 1954 
starring Lotte Lesya. Ends Oct 15. 

WASHINGTON 

N ati o n al Gallery: Hie first major ret- 
rospective of the works cf l&th-cen- 
tury A meric a n landscapist George 
Inness traces the artist from tne 
early influence of French Barbizon 
landscapes through the develop- 
ment of his own soft naturalism 
with dramatic skies dominating roll- 
ing terrains. Ends Sept 7. 

CMGAGO 

Art In st itute; Treasures of Japanese 
Buddhist Art, tbe only shewing in 
the Western world of works from 
the great Todaiji Temple to Nara. 
japan, includes 151 statues, hand- 
scrolls and intricately designed lac- 
quered objects from toe largest 
wooden temple in the world. Ends 
Sept 7. 

TOKYO 

Along the Sanrida Rh«R Ukiyo-e mas- 
terpieces depicting Tokyo-ltes to 
past centuries (pre-workaholic 
times) relaxing by enjoying recrea- 
tions such as flowerviewing to 
spring os boating cm toe river in 
summer. Ohta Memorial Museum 
in Harajuku, off Omotesdando Ave- ■ 
nue. Ends Aug 24. 


David Vaughan 

applauding: " the performance 
of the young ballerina Altinay 
Asylmuratova. She is exqui- 
sitely formed, tall and slender, 
with beautiful legs and feet. 
As the swan-maiden Odette, she 
presented a series of lovely 
images. 

Like so many Soviet dancers, 
she favours (or is obliged to 
follow) exaggeratedly slow 
tempi in this role, but her 
phrasing is always musical. She 
avoids other Soviet mannerisms 
like the snakelike rippling of 
the arms in the final exit of Act 
one — she has a poignant 
moment when she pauses in 
her pas de bourree to look back 
at the Prince, as though her 
transformation is not yet com- 
plete. 

As the enchantress Odile, 
Asylmuratova registers deter- 
mination rather than allure — 
she positively screws up her 
face as she hits her poses. She 
just about got through the 
infamous 32 fouettis (or 31 and 
a final double); as with most 
Soviet dancers, the turns were 
poorly shaped, with a kick out 
to the side rather than a rond 
de jambe, which makes for 
smoother execution. 

The management in Los 
Angeles paid the audience the 
compliment of giving out a pro- 
gramme sheet with accurate 
casting information. Not so in 
Philadelphia, where the pro- 
gramme book listed “ alter- 
nates” with no indication, by 
announcement or otherwise, of 
which we were to see. 

As a consequence, many in 
the audience seemed to be 
under the impression that they 
were seeing Asylmuratova in 
the “Shades” scene from La 
Bayadere, when it was in fact 
danced by the alternate, Galina 
Mezentseva. If they had seen 
Asylmuratova. they would 
surely have known the differ- 
ence. 

The corps de ballet’s opening 


defile, taken at a faster tempo 
than in Nureyev’s or Makarova’s 
versions, was danced with 
greater uniformity than by the 
Royal Ballet (nowadays) or 
American Ballet Theatre. Once 
it was over, there wasn't much 
to give pleasure: the finale 
threatened to fall apart at one 
point. 

The programme began with 
Fokin’s Chopiniana (Lcs Syl- 
p hides), danced in front of a 
-backcloth depicting a wooded 
landscape in broad daylight, in 
boarding-house style. Tbe male 
role was danced by Sergey 
Vikharev, who has become more 
mannered since I first saw him 
in Leningrad three years ago. 
He was the only male dancer 
listed for the pas de trois in 
the final item, the divertisse- 
ments from Paquita, but in fact 
this was danced by another 
gifted young dancer, Aleksan- 
der Lunev (who danced the 
Stran Lake pas de frois in Los 
Angeles). 

In general Paquita offered 
the best dancing of the evening, 
as well as a sumptuous decor 
based on Golovin's original red 
version of the Kirov front- 
curtain. The divertissements In 
fact include variations that 
turn up in other Petipa ballets, 
such as La Bayadere and Don 
Quichotte, and even one from 
Fokin's Le Pavilion d'Armide. 
Lyubov Kunak ova's slow varia- 
tion was a model of classic 
technique and musicality, as 
was Elena Yevteyeva’s delicate 
allegretto one. 

In both cities, the dancers 
clearly felt the warmth of the 
audience’s response, but to the 
critical eye there are disturbing 
signs that the Kirov suffers 
from a malaise similar to that 
which afflicts the Royal Ballet, 
one symptom of which is the 
failure to nurture young 
dancers in such a way that they 
can fulfil the promise of youth 
and become mature artists. 


ECO/Albert Hall 

Max Loppert 


The English Chamber Orche- 
stra under Jeffrey Tate came 
to the Proms on Tuesday with a 
programme of Haydn. Schu- 
mann, and Strauss to which the 
players and their principal con- 
ductor ought to have been 
ideally well suited. Instead, the 

partnership seemed slightly 
lacklustre. It was still firm, and 
lively in patches; but one sel- 
dom had toe feeling that all the 
musicians, conductor included, 
were jointly embarked on a 
pleasurable exercise in music- 
making—^ feeling that has been 
so strong in many previous 
Tate-ECO concerts. 

Untidiness of ensemble could 
be remarked, on and off, 
throughout toe concert— unim- 
portant at any given moment, a 
lirtle troubling as the moments 
added up. The opening Haydn 
symphony, no. 100, was intelli- 
gently paced, with appreciative 
distinctions made between 
rhythmic groups- (though toe 
saltarello vitality of toe finale 
was gently toned down). But 


there is a lot more humour in 
the music, ranging from pawky 
nudges to brilliant sly sallies, 
than Tate encouraged the orche- 
stra to find (who will ever for- 
get, having encountered it, 
Klemperer’s wonderfully dead- 
pan handling of this work?). 
Here, details were bland, not 
sharp-edged or sparkling — and 
Haydn’s comic genius resides as 
much in detail as in larger 
structural sleight-of-hand. 

In toe Schumann Cello Con- 
certo Ralph Kirshbaum was a 
tenderly unforced soloist, a 
little too unassertive for an 
Albert Hall performance of this 
work (the place was probably 
at fault, not the player), and 
apt to misfire in his highest 
register. After the interval we 
had toe suite of Strauss’s music 
for Le Bourgeois Gentilhomme 
— pleasantly and euphoniously 
done, but faulty in some of its 
important solos and, again, lack- 
ing toe panache that would 
make the music less laboriously, 
lengthily charming than it 
seemed on Tuesday. 
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Industry foots a vital bill 


By Philip Stephens in Los Angeles 


THE BRITISH economy is not 
doing particularly well et the 
moment as is well known, and 

this fact is naturally reflected 
in the National Institute review; 
but while in past years such a 
situation would have provoked 
a call for a change of policy — 
usually an incomes policy 
coupled with more or less 
domestic stimulus — the tone on 
this occasion is something close 
to fatalistic. 

Some improvement is 
expected in 1987, mainly 
because it is hoped that the 
growth of world trade will 
resume next year. But if world 
trade remains flat, the review 
implies, there is very little a 
UK government could do about 
it; the domestic economy would 
remain flat, too. The only strong 
recommendation is that Britain 
should support US calls for 
West German and Japanese 
expansion. 

It is true, of course, that some 
observers believe that the UK 
scene is rather brighter than is 
suggested by those parts shown 
in the official statistics. There 
was a good deal of publicity 
last week for a suggestion from 
Oxford that the industrial out- 
put figures were still biased 
downwards, in spite of official 
effort to allow for past bias. 
The rise in vacancies and the 
skill shortages seem to support 
this view, as does the buoyancy 
of profits and of government 
revenue. It is also clear that 
some partly unrecorded sectors 
of the economy, notably house 
improvement, are enjoying a 
boom, reflected in sales of the 
materials used. 

Undue risk 

It must be hoped that some 
such distortions do exist for if 
the official figures are right 
it is clear that the rise in real 
incomes which is the main sup- 
port for the economy at the 
moment cannot be long sus- 
tained. This is indeed the 
National Institute view; the 
forecast for 1987 shows a rapid 
convergence between slightly 
moderating wage settlements 
and inflation rising back to its 
underlying trend. Real incomes 
are at the moment benefiting 
from a once-for-all improve- 
ment in the terms of trade, 
rather than in production- 

Not even the most optimistic 


guesses at unrecorded output 
could turn this into a really 
cheerful picture, because two 
series which are quite accur- 
ately recorded show what is 
slowing the economy down; flat 
or declining exports and invest- 
ment The North Sea is of 
course the main culprit here. 
The drop in the value of oil is 
sharply depressing investment, 
as can be seen from the prob- 
lems of the offshore suppliers, 
and has also cut output since 
the oil market is so weak. The 
non-oil economy is doing a 
little better, but is still con- 
strained by the slackness of 
international trade. 

The Government can do 
little to offset these depressing 
influences from the outside 
world, because the balance of 
payments is now far from 
robust — the forecast is for a 
deficit in 1987 even if exports 
do pick up — while sterling is 
vulnerable both to oil prices 
and domestic politics. The one 
stroke of good luck is that 
worldwide disinflation has made . 
it possible to allow sterling to j 
fall sharply against most com- 
petitors without undue infla- 
tionary risk; the review notes 
and approves what has already 
been done here. 

Favourable winds 

The fall in the exchange rate 
is rather recent, and it may not 
be fully reflected in the fore- 
casts in the review; it is cer- 
tainly not reflected in the very 
gloomy export reports re- 
cently collected by the Con- 
federation of British Industry, 
and the still gloomier (and 
more out-dated) surveys by the 
chambers of commerce. This re- 
inforces the case for hoping 
that 1987 will show some up- 
turn. All the same, the 
strongest feeling aroused by 
this analysis is not optimism or 
pessimism, but helplessness. 

The UK is a small inter- 
dependent part of the whole 
western economy, with only 
limited control over its general 
prosperity. Perhaps this recog- 
nition, which Is some decades 
overdue, will concentrate more 
attention on what can be done 
to improve the internal work- 
ing of the economy, and so to 
take better advantage of any 
favourable winds that do hap- 
pen to blow. 


No winners in 
the Gulf war 


THE FAILURE of either Iran 
or Iraq to secure a military 
breakthrough in nearly six 
years of the Gulf war has placed 
increasingly heavy burdens on 
the economies of both coun- 
tries. The collapse in the price 
of oil has intensified those pres- 
sures to the point that more 
desperate remedies may be 
sought in a last-ditch effort to 
bring the conflict to an end. 

Iraq's air attack last week on 
Iran's oil terminal at Sirri and 
the intensification of raids on 
industrial targets is in part a 
response to Tehran’s continued 
military build up in border 
areas for what could be the 
long-threatened “final offen- 
sive.” Opinion in Tehran is still 
divided over whether to under- 
take such a gamble or to con- 
tinue with the series of limited 
attacks in the hope that the 
morale of the regime in 
Baghdad will finally crack and 
President Saddam Hussein will 
be replaced by a government 

more to the liking of the Islamic 
Republic. 

Largely forgotten 

The decision could swing 
either way, with Western 
governments having all too little 
ability to influence the outcome 
but every reason to be anxious 
about the possible consequences. 
The Gulf war has not been a 
conflict in which there has been 
a strong desire to take sides. 
Neither regime is remotely 
attractive to the world's demo- 
cracies but their potential 
economic weight and key 
strategic position dictates a 
close Western interest in their 
political evolution. 

Since Iraq's ill-judged deci- 
sion to invade Iran, tbe Govern- 
ment of President Hussein has 
bees forced through economic 
necessity to move closer to the 
West. It is no longer among the 
most hardline of Arab states 
and seeks good relations with 
moderate neighbours, especially 
Saudi Arabia and Kuwait, with- 
out whose financial aid the war 
could not have been sustained. 
However, domestically it has 
not eased its tight political grip 
on the country where any hint 
of dissidence is still harshly 
repressed. 

Little has changed outwardly 
in Iran to cause Western 
governments to change their 
perceptions about either its 
domestic policies or its inten- 
tion of seeking wherever pos- 
sible to sponsor Islamic revolu- 
tion. Xt has consistently refused 
to negotiate a settlement to the 


conflict and appears determined, ; 
whatever the human cost, to 
fight the war to a finish. 

So long as that finish does 
not mean an Iranian victory, 
political or military, it has been 
a situation with which regional 
and international powers have 
ben able to live. For long 
stretches tbe war has been 
largely forgotten. Only when 
there has been a period of inten- 
sified fighting has there been 
much attempt to focus on what 
would follow an end to hostili- 
ties. 

It would be better, sooner 
rather than later, for the Wes- 
tern alliance to reach some 
form of understanding on what 
its response should be to an 
emphatic Iranian breakthrough 
• — or. alternatively, the implica- 
tions for Iran of a major reverse 
following the failure of its so- 
called final offensive. 

Either way there are dangers. 
A buoyant, victorious Iran 
would cause an emphatic swing 
in tbe balance of economic and 
political power in the Gulf, pos- 
ing threats to governments 

friendly to the West, and pro- 
voking a shift within the 
Organisation of Petroleum 
Exporting Countries. An em- 
phatic defeat for Iran could 
lead to a realignment of forces 
within that country and a fresh 
scramble for power in which 
both the US and the Soviet 
Union would seek to gain an 
advantage. 

Hostile response 

During the past few months 
the impression has been grow- 
ing (with little factual support) 
that Iran might be gaining the 
upper band militarily. Setbacks 
for Iraq in the Faw peninsula 
and at Mehran have been 
offered as evidence that Bagh- 
dad could be close to collapse. 
If credence is to be given to 
such assessments the need for a 
concerted Western response is 
imperative. 

It has to he made clear to 
Iran that any further and sub- 
stantial advances into Iraq 
would draw a hostile response 
from the industrialised nations, 
particularly izz terms of trade 
and economic co-operation. 
Every effort should be made to 
elicit Soviet support for such 
an approach as super-power mis- 
understandings can only exacer- 
bate what is already the most 
tragic war in modem Middle 
East history. Iran should not be 
left in any-, doubt about the 
potential costs of achieving 
success on the battlefield. 


A S BRITAIN'S academics 
and industrialists con- 
tinue to peer suspiciously 
at each other across a chasm of 
mutual distrust, business and 
universities in the US are busy 
forging a new partnership. 

The shared aim is to cling to 

their scientific and technological 

lead over other western nations, 
particularly Japan, and the 
process is changing both the 
way the universities conduct 
their teaching and research 
and industry’s approach to 
innovation. 

Strong links between edu- 
cation and business in the US 
date back to the last century 
with the establishment of 
“ land-grant *’ universities which 
worked directly with fanners 
to boost agricultural produc- 
tivity. 

The collaboration was further 
enhanced in the years of rapid 
technological advance imme- 
diately after the Second World 
War, when the first industrial 
parks on the edges of university 
campuses were established at 
such places as Stanford in 
Northern California, and at the 
, Massachusetts Institute of 
Technology (MIT). The chemi- 
cal engineering curriculum at 
MIT, for example, was care- 
fully tailored to the needs of 
industry, while Stanford's 
, industrial park was the birth- 
place of Silicon valley. 

But a huge increase in 
federal funding of research and 
development in the 1950s and 
1960s, tough anti-trust legis- 
lation and fierce competition 
between different companies 
working at the leading edge 
of technology progressively 
weakened the ties. 

Business and the 
campus are back 
in partnership 

Now, a decisive shift towards 
defence in the growth of 
federal funding, Japan's rapid 
erosion of America’s traditional 
scientific lead, and a relaxation 
of anti-trust laws have driven 
professors and executives back 
into partnership. 

For the universities it has 
meant a rapid increase in indus- 
trial funding of research and 
development, which has nearly 
doubled in real, or inflation- 
adjusted terms, since 1980. For 
the companies providing the 
cash, the return is closer access 
to the country's top scientists, a 
role in shaping the direction of 
research in such areas as com- 
puter science and genetic engi- 
neering, and a chance to hire 
the brightest graduates. 

In the process new Industrial 
parks — like Research Triangle 
Park in North Carolina and an 
embryonic high- and bio- 
technology district centred on 
Pittsburg’s Carnegie - Mellon 
University — are being estab- 
lished around university cam- 
puses. 

The co-operation has generally 
won plaudits from leaders on 
both sides of the fence, but it 
is not without its problems. The 
tangled relationships of univer- 
sity faculty members who split 
their time between the campus 
and company laboratory, indus- 
try's shorter time horizon in 


Maxwell and the 
Hog Farmer 

“How the Hell do you talk about 
National Hog Farmer when 
someone asks what you do at a 
cocktail party? ” Robert Haugan, 
the former chairman of the 
Minnesota-based Webb Printing 
I and Publishing group, once 
I complained to a journalist inter- 
viewing him. 

“Guess we will have to do it 
with profits," riposted Robert 
Salim an, who succeeded Haugan 
as president and chief execu- 
tive in 1984. 

Now both Haugan, aged 69, 
who remains a Webb director, 
and Salim an, aged 55, have 
something else to talk about — 
Robert Maxwell's $lllm buyout 
bid for the St Paul group, whose 
other major publications in- 
clude such rlvetting reading as 
Beef, and The Family Handy- 
1 man (a once-ailing home 
improvement magazine which 
Haugan picked up for $lm nine 
years ago, and turned into 
Webb’s biggest magazine 
success). 

Last month Webb's manage- 
ment put the 104-year-old St 
Paul group on the auction block 
and hired Shearson Lehman 
Brothers to find a buyer. Enter 
Maxwell and his British Print- 
ing and Communications Cor- 
poration, which yesterday 
offered to acquire Webb for $16 
a share in cash. 

Maxwell recruited Jack 
O'Hara, the 58-year-old former 
chief executive of Readers 
Digest to mastermind the expan- 
sion of his US operations early 
last year. 

And the day after Webb was 
put up for sale, the British 
publisher lost out in the bidding 
for Scientific American, pub- 
lisher of one of the world’s 
most famous scientific maga- 
zines. 

Webb has mostly been a solid 
if uninspiring performer. The 
group’s revenues have grown at 
an annual 7.9 per cent rate over 
the past five years, while profits 
have grown at an annual 6.7 
per cent despite a slight down- 
turn last year. 

But that too could be chang- 
ing. Webb derives about three- 
quarters of Its revenues not 
from magazine titles but from 
its printing presses churning 
out TV guides for the Midwest, 


research projects, and aggres- 
sive efforts by some universities 
to protect and market their 
inventions, are all a source of 
friction. 

Efforts by the universities to 
establish a uniform framework 
for such collaboration to protect 
their academic integrity have 
resulted in only the loosest of 
guidelines, with competition for 
funds tempting some faculties 
to quietly sidestep their prin- 
ciples. 

The Washington - based 
National Science Foundation 
estimates that industry will 
spend around SdOOm in 
university-based research in 
1986 compared to $235m six 
years ago. This year's figure 
will still represent only a small 
fraction — around 5 per cent — of 
the universities' total R & D 
outlays, but will nonetheless 
play a pivotal role. 

According to Mr Marvin Gold- 
berger, the President of the 
California Institute of Tech- 
nology (Caltech), private sector 
funds are frequently crucial in 
allowing universities to boy 
sophisticated equipment for 
advanced research which falls 
outside the ambit of routine 
federal funding. In the I aissez 
Jaire atmosphere of President 
Reagan's Washington, a co mmi t- 
meat by industry to support a 
project can also be used as a 
powerful lever to get matching 
government support. 

At the Berkeley campus of the 
University of California, Mr 
Roderic Park, the Vice-chancel- 
lor. says that Industrial support 
has been essential to the quality 
of the university’s research and 
teaching over the past decade. 
Funds from IBM, Digital Equip- 
ment Corporation and a con- 
sortium of Silicon Valley elec- 
tronics companies have financed 
the construction of a sophisti- 
cated microfabrication facility, 
and the electronics industry is 
now helping to fund a major 
computer-aided design labora- 
tory. 

At Carnegie-Mellon, IBM is 
pouring more than $30m into 
what Mr William Arms, the vice- 
president for academic services, 
calls one of the “ definitive pro- 
jects in computing, a mile- 
stone.” The university’s Infor- 
mation Technology Centre, 
which aims to create a new 
computer network as a standard 
system in higher education, “is 
the sort of programme you just 
cannot imagine at Cambridge, 
Edinburgh or Canterbury” he 
adds. 

Stanford, whose establish- 
ment of an industrial park just 
after the war with such early 
tenants and former students as 
William Hewlett and David 
Packard marked the beginnings 
of Silicon Valley, has profited 
as much as any university from 
industry’s search for new ideas. 

This year it expects to re- 
ceive up to 810m, or 5 to 6 per 
cent of its research budget, 
from private sector companies. 
Its Office of Technology Licens- 
ing. established in 1970 to capi- 
ta Use on university inventions, 
will generate another $5m in 
earnings on licences covering 
such diverse areas as DNA 
cloning technology and a sound 
synthesis system for electronic 
musical (TljtfnunpntH. 

Its administrators are un- 
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equivocal about the benefits. Mr 
Neils Reimers. the Office’s 
director, says Stanford has al- 
ways felt that close links to 
industry form an essential part 
of its role as they provide the 
channel for the university to 
transfer Its ideas into tbe 
public domain. Inventions now 
number about two per week, 
and the university has issued 
hundreds of licences covering 
at least 80 technologies. 

At Stanford, as elsewhere in 
the US, much of the corporate 
cash is channelled into the 
computer science and engineer- 
ing faculties, and into the 
biological sciences. Those fields 
offer companies the most direct 
potential for the transfers of 
technology from the campus to 
the corporate development 
laboratory. 

Predictably among the main 
sponsors of university research 
are giants like IBM, Digital 
Equipment Corporation. Hew- 
lett Packard, Monsanto and Du 


Men and Matters 


phone books, and mail order 
catalogues. 

Unfortunately, Webb’s con- 
tract printing business is facing 
highly competitive pricing, and 
recently lost several major pub- 
lication contracts at the same 
time that its magazine publish- 
ing business, in spite of 
attemots to diversify, is still 
closely-tied to the depressed 
agricultural economy. 

Earlier this year, when Webb 
announced the sale of its small 
Insurance business, the group 
gave a warning that 1986 earn- 
ings were likely to be signifi- 
cantly lower than last year. 

Nevertheless Salim an, Hau- 
gan, and other officers and dir- 
ectors, could emerge rich men 
from a deal with BPCC. 
According to the group’s latest 
proxy statement officers and 
directors bold over 18 per cent 
of the stock and Webb's stock 
jumped ?1| to 515.50 a share in 
early trading yesterday. 

If Maxwell’s bid succeeds 
Haugan and Sail man could have 
the perfect cocktail-party 

response. 



Cassels’ drum 

A seasoned seaman. Admiral Sir 
Simon Cassels, aged 58, is to 
take the helm of the TSB 
charitable foundation for Eng- 
land and Wales as its first 
director general. 

TSB Group is setting up four 
charitable foundations as part of 
its share flotation. They will 
cover the group’s four bank- 
ing areas of England and Wales, 
Scotland, Northern Ireland, 
and the Channel Islands. The 
Intention is to support a broad 
range of charitable objectives 
within each territory. 

With 1 per cent of the group’s 
average profits before tax being 
earmarked for the four founda- 
tions they can expect to share 
more than £lm for their first 
year's work up to October 1987. 

Out of that total largesse 


“ A daughter of mine on Page 

Three of the Young Conser- 
vative magazine. . . ." 


Cassels can expect to be 
handling more than £700,000 for 
his, the biggest, foundation. 
While chairmen and boards 
have been appointed for each 
of the four foundations Cassels 
is the only executive director 
yet to be named. 

As Chief of Naval Personnel, 
until he retired this year, he 
was responsible for coordinating 
the Royal Navy’s charitable 
activities. That included a spell 
as chairman of the £l5m South 
Atlantic Fund which was 
created from public donations 
to belp those wounded or killed 
in the Falklands campaign, and 
their dependants. 

He will be in a position to 
sound Drake’s drum for the 
TSB charities if more support 
is needed. For he is also chair- 
man of the Sir Francis Drake 
Heritage Appeal which is rais- 
ing £500,000 to restore Drake’s 
former west country home, 
Auckland Abbey. 


Pont, which aim to supplement 
their huge company-based re- 
search and development pro- 
grammes. But smaller 
companies, with far less in 
terms of their own facilities for 
long-term research are also 
being attracted to the univer- 
sities, frequently in consortia. 

The Semiconductor Research 
Corporation, established in 
North Carolina in 1982 by a 
consortium of chipmakers and 
computer companies, now chan- 
nels around $18m a year to over 
40 universities to advance 
research in semiconductor 
design and production. Contri- 
butions from its 36 member 
companies range from the 81m 
or so each year provided by 
Intel Corporation to perhaps a 
$100,000 from some of the 
smaller members. 

The aim of such funding, 
says Mr Alan Baldwin, an 
executive at Intel, is not short- 
term, but to generate the 
fundamental level of under- 


Give and take 

British crooks are adding prao- 1 
tical psychology to their 
armoury. 

A couple had their car stolen 
only to find it returned the ' 
next day. Inside was a note , 
saying, “ Sorry we had to take 
your car, but my wife was 1 
having a baby and we had to 
rush to tiie hospital. To com- 
pensate you for the incon- 
venience please accept the two 
theatre tickets enclosed.” 

The aggrieved pair were duly 
mollified by the gift and had a 
good time watching the play. 
When they returned to their 
house that night it had been 
ransacked from top to bottom. 


Casual work 

Lyons, France’s south-east 
metropolis, prides itself not 
only on its bonne cuisine and 
thriving high-technology indus- 
try, but also on the smart and 
sober appearance of its ; 
citizenry. And that must go for i 
taxi-drivers as weU, the city i 

insists. 

Francisque CoUorab, the 
mayor, who prefers a deep-blue 
suit even on the hottest of 
summer days, is mounting a 
crackdown on casual summer 
wear by Lyons’ 1,300 cab- 
drivers. claiming that their 
shorts and T-shirts are tarnish- 
ing the city’s image. 

The city hall has sent a 
circular to drivers warning that 
fines will be Imposed on any 
cabbies caught — even during the 
dog-days of sweltering August — 
not wearing long trousers and a 
conventional shirt. 

The city claims that com- 
plaints have been flooding in 
during the summer over taxi- 
drivers’ relaxed garb. The 
mayor’s staff points out that 
the cabbies have a role to play 
in Lyons tanage-building. 


Hair of the dog 

A friend has just received a 
receipt for his fire insurance 
premium. Enclosed with it is a 
pack of bookmatches advertising 
the insurers. 


standing which will be needed 
to produce computer chips two 
generations ahead of the pre- 
sent devices. “We are looking 
to the universities as a source 
of generalised innovation . . . 
the benefits win accrue over 
the next 10 years not the next 
six months,” he adds. 

As the money has flowed in, 
the universities have become 
more sophisticated in capitalis- 
ing on the partnership — by 
hiring patent officers to protect 
their intellectual property 
rights, by establishing non- 
profit organisations with a 

stake in the commercialisation 
of inventions, and occasionally 
by inviting venture capitalists 
onto the campus. - 

In paraliei. academics have 
sought to establish guidelines 
for co-operative ventures with 
the private sector, a process 
spurred by an abortive move in 
1980 by Harvard to establish a 
profit - making company to 
exploit Its research in recombi- 
nant DNA. That incident 
prompted a faculty revolt at 
the university and an attempt 
by the main campuses to estab- 
lish a set of common rules to 
govern their relationships with 
industry. 

Among the most important of 
such principles is that the 
university should always retain 
the freedom to publish the 
results of research, even if it is 
wholly funded by Industry. 

The natural tension between 
industry's desire for secrecy to 
protect Its commercial interests 
and the open ethos regarded as 
vital to university research 
has, however, produced some 
dubious compromises. 

In some instances universities 
undertake not to publish 
material until the sponsoring 
company has been given time 
to assimilate the results. That 
typically might be between 30 
and 60 days, but according Jo 
the vice-chancellor of one 
university: “there have been 
cases where these have' simply 
not appeared . on library 
shelves.” 

In the face of strong pressure 
from industry, many univer- 
sities have also dropped their 
previous insistence that they 
will grant only non-exclusive 
licences for inventions arising 
from joint research. - Com- 
petition for major projects 
between tbe prestigious univer- 
sities is intense, giving business 
a strong bargaining po6ttiqp. 
"Everyone has a price," is lie 
candid comment of Mr Park at 
Berkeley. 

By and large, faculties have 
stuck with their long-standing 
insistence that they should 
retain the intellectual property, 
or patent, rights arising from 
joint projects, but even here 
there are chinks. IBM, for 
example, has kept considerable 
rights over tbe project at 
Camegjie-MeVlon. 

There is also a broader ques- 
tion mark over whether tbe 
universities are being nudged 
into shortening their time hori- 
zons and neglecting basic re- 
search in response to pressure 
from industry for quick results. 

Most university administra- 
tors say it is a pressure that 
can be resisted, but others are . 
concerned that the “ fashions ” 


dictated by tatttriaK 
are resulting in neglect of lew 
commercially applicable^ bat 
equally scientific* Uy yattd fe- 
search- The grWtfr 
engineering, for«»«P4 w 
prompted a rush of funda laid 
molecular biolog}’, leaving 
other branches of the science 
underfunded. . • • 

If there are institutional ten- 
sions between universities awl 
business, there are also diffi- 
cult tangles involving the 
people, as academics see* to 
cash in on the commercial appli- 
cations of their wo**- , 
American . academics have * 

long tradition, of conducting 
part-time work for private sec- 
tor companies- or nwviiqrwt 
of the universities to set up 
their own enterprises. Scores 
of businesses in tbe Route 128 
high-technology district outside 
Boston and. in Silicon Valley 
were established by faculty 
members f r o m MXT and Stan- . 

ford. 

But the explosive growth of 
small bio-technical and genetic 
engineering companies in par- 
ticular, have generated an even 
closer set of ' interlocking re- 
lationships over the past few 
yean. A recent survey of 3,000 
science and engineering faculty 
members across the VS sug- 
gested that ■ one in 26 had a 
direct ownership stake In com- 
panies -they . performed work 
for. - 

The potential for conflicts of 
interest are - enormous: lec- 
turers using university time to 
undertake research linked to 
their own companies’ commer- 
cial interests, perhaps neglect- 
ing their teaching or directing 
graduate researchers in direc- 
tions aimed at benefiting those 

Competition for 
major projects 
is intense . 

companies: or faculties under- 
taking research and granting 
licences to companies in which 
staff have a direct stake. 

Most universities have regula- 
tions to keep such relationships 
at arm’s length and there are 
notable examples where both 
sides appear to have profited. 
Mr Paul Djerassi, the father of 
the birth control pill, has 
successfully combined a job as 
a professor at Stanford with an 
enterpreneurial career, first 
with Syntex and more recently 
with Zoecon. 

. There have been several 
instances, however, in which 
faculty members _at major 
universities have muddied the 
line between legitimate business 
activity and their teaching 
responsibilities. In some cases, 
pressure from their peers has 
forced them to give up academic 
work, but the - vagueness of 
many campus guidelines has 
allowed others to continue. 

Despite these problems, there 
are few in the universities who 
would want or predict, any 
diminution in industrial sup- 
port The links are seen in 
providing a vital bridge in 
remedying a key weakness of 
the past two decades— the 
failure of the US to translate 
its far-reaching discoveries Into 
useful products while Japan 
has done just that 
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THE WOULD audio industry 
« in trouble and, for tbe first 
time in a long time, the 
Japanese are in a sticky 
position. 

The turmoil centres on 
a device so small you could fit 
it in the palm of your hand. 
It is called the digital audio 
tape (DAT) cassette. What 
happens to DAT over the nest 
few months is not only of 
crucial concern to the music 
business (and music lovers) 
worldwide. It also promises 
to become the latest in a series 
of increasingly acrimonious 
trade disputes between Japan 
and the rest of the world. But 
this will be a trade dispute with 
a difference. For once the rest 
of the world holds some power- 
ful aces. 

DAT is the first audio product 
primarily created and de- 
veloped by the Japanese; it wlU 
offer high quality sound equal 
to that of a compact disc with 
the advantages of its small size 
and the fact that it can be used 
for recording. Bom out of a 
blend of video-cassette, compact 
disc and semi-conductor tech- 
nology, the DAT players will 
chop music into bits, memorise 
it and then play it back with 
virtually no distortion or audio 
flatter. At least four leading 
companies have the facilities to 
turn out DAT equipment as of 
tomorrow. And many people 
in the industry think that when 
the product is introduced, it 
will render the conventional 
audio cassette obsolete, much 
as the compact disc is currently 
supplanting the long-playing 
record. 

The fledgling CD market may 
also come under serious threat 
both because the launch of DAT 
may capture consumers who 
would otherwise have purchased 
a CD player and because of the 
threat that it can be used to 
pirate CD recordings. 

So it was something of a 
shock when Japanese companies 
recently announced that they 
had “indefinitely postponed" 
their planned autumn launch 
of DAT. However, to those 
familiar with the Japanese 
business landscape, it is already 
clear that this tacit restraint 
agreement will not stick. And 
when the Japanese do plough 
into the new market — probably 
within the next few months — 
there will be merry hell break- 
ing loose in the music industry. 

In a paper sent to the Euro- 
pean Commission earlier this 
year, the International Federa- 
tion of Phonogram and Video- 
gram Producers (IFPI), the 
London-based trade association 
representing 640 music com- 
panies worldwide, states: “If 
DAT were allowed to make an 
untimely and disorderly appear- 
ance on the market, it might be 
the final blow to the recording 
industry.” In seeking the Com- 
mission’s help to restrain the 
Japanese, the paper claims that 
DAT could supersede and len- 
der obsolete the compact disc.” 
It pointed out that CD sales 


DIGITAL AUDIO TAPES 

The tiny challenger 

By Carla Rapoport in Tokyo and David Thomas in London 
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have not reached the point 
where they have recouped their 
development costs or made up 
for displaced sales of LPs. 

Within the last year or so, 
however, sales of CDs have star- 
ted to take off- From 50m discs 
sold last year, this year's sales 
could reach 125m, according to 
BCS Mackintosh, business con- 
sultants. Japan, which domin- 
ates the CD player market 
worldwide, is expected to sell 
10.5m units this year, and 16.5m 
units next year. The major 
manufacturer outside Japan is 
Philips, which has more than 
£100m invested in player 
capacity alone. 

But perhaps of most import- 
ance, the IFPI alleged that DAT 
will give further aid and comfort 
to the growing ranks of audio 
pirates, an both the commercial 
and domestic fronts. The inter- 
national music industry Is 
already burdened with ineffec- 
tual legislation in this area, the 
organisation warns, and it can- 
not afford to have products on 
the market that will allow 
consumers to tape their friends* 
CDs at a fraction of the cost 
and almost no deterioration in 
quality. 

The IFPI paper complains of 
a “ parsisteot refusal” on the 
part of the Japanese hardware 
manufacturers even to discuss 
the subject “If our genuine 
pleas for help and understand- 
ing are ignored by the Japanese 
hardware industry, I would call 


that an act of bad faith,” said 
Mr Jan Timmer, president of 
Polygram International. The 
trade association will press 
Brussels to consider stiff tariffs 
or import bans on DAT players 
if the Japanese go ahead with- 
out an agreement with the 
Western music industry. More 
serious, however, would be the 
simple refusal, being considered 
by some Western music com- 
panies, to grant the copyrights 
to make pre-recorded DAT 
cassettes in the first place. 

“ It would be a terrible mess,” 
moans an executive in the 
Japanese electronics industry. 
“ We included Philips and 
Thomson-Brandt in almost all 
the meetings on DAT standard- 
isation, but these representa- 
tive were not from the software 
(music publishing) industry. If 
the Europeans hold back on 
granting copyrights, we could 
sell only Japanese pop stars,” 
he adds. 

For once, then, it appears that 
the Europeans and the US come 
to the bargaining table with 
more than po litical clout behind 
them. The IFPI is currently 
seeking a meeting with the 
Electronics Industry Association 
of Japan to discuss its demands, 
inriuHing an understanding on 
the timing for DAT introduc- 
tion. 

The Western music industry 
is proposing a fairly radical 
solution. It wants all DAT 
players to include an anti- 


piracy “spoiler” that would 
interrupt the taping of pre- 
recorded DAT cassettes and 
CDs at regular intervals. 

Mention the word spoiler to 
Japanese engineers and their 
eyes glaze over. Privately, they 
view the spoiler as a kind of 
musical chastity belt that would 
work against the very purpose 
of DAT, which is to record 
music; Publicly, officials take a 
less emotional view. Mr 
Bf asaaki Moritz, deputy presi- 
dent of Sony, says: “Of course 
it is necessary to take care of 
the software people by putting 
in some device to prevent 
piracy. But it's very difficult to 
find a perfect device-” 

Nonetheless, an the com- 
panies ready to go with DAT 
(Matsushita, JVC, Sony and 
Sharp) are already planning to 
market DAT players in com- 
bination with CD players. The 
thought is that this equipment 
will ultimately replace the 
popular LP-audio cassette deck. 
As most consumers use their 
audio decks to make tapes of 
their records it is only logical 
to assume that they would want 
the new equipment to perform 
a similar function. However. 
Sony executives well remember 
their costly and time-consuming 
fight to win the right for home 
vSQeo taping. They won that 
fight, but it as not certain that 
the industry has the stomach 
for another protracted battle In 
foreign courts. 


Instead, the Japanese indus- 
try has approached DAT from 
a different position— one which 
many think will ensure their 
victory in the DAT wars to 
come. The format battles of 
products like video tape 
recorders — where companies 
competed in the marketplace 
to ensure that their product 
should be regarded as the 

standardised format — are still 

recent memories for the 
Japanese. Although DAT 
players were shown at a Tokyo 
trade fair as early as 1980 by 
Sharp, the pioneers were per- 
suaded by their colleagues to 
hold DAT back pending an 
industry-wide standards and 
specifications agreement. That 
agreement, at a preliminary 
stage earlier this year, was 
signed by more than 80 com- 
panies around the world and is 
expected to be completed by 
the end of the year. 

With the agonies of format 
standardisation all but com- 
pleted, the Japanese inwardly 
Bee little reason to delay DAT 
any further. 

Indeed, Philips of the Nether- 
lands, -which has been 
part of the delay-DAT 
campaign because of its large 
commitment to CDs, says that 
DAT and CDs are complemen- 
tary from a customer point of 
view. Philips, which is also a 
major music publisher, says that 
software remains the main prob- 
lem. Mr Bhaskar Menon, chair- 


man of EMI Music, puts it most 
succinctly: “ The major Issue in 
our minds is the potentially 
annihila ting impact on the soft- 
ware (music) industry.” 

Some is Japan are expecting 
just that. The Japanese have a 
in-built lack of respect ior the 
Tmiiri«» publishing business. In 
Japan, the industry is largely a 
decorative subsidiary activity of 
the big hardware manufacturers. 
Artists, or talento’s, as they are 
known in Japan, come and go 
with alarming frequency and 
are kept on salary contracts, not 
percentage deals. As a result, a 
hardy Japanese company could 
push into the DAT field without 
the support of pre-recorded soft- 
ware from the West 

Whether DAT is marketed by 
its hardware first or together 
with the music publishing in- 
dustry’s software, there are 
some important reasons why it 
should be dime sooner rattier 
than later from the Japanese 
point of view. 

These reasons are largel y 
economic. First, prices of CD 
players have fallen so dramatic- 
ally that margins have all but 
disappeared. Profitability' re- 
mains On the disc production 
business, but this is not expected 
to last long as CDs move into 
more general use and com- 
petition increases. Even more 
pressing for the Japanese, how- 
ever, is the rapid appreciation 
of the yen and its effects on 
export margins. In a commodity 
business Ilka audio products, 
Japan is no longer able- to com- 
pete with output from countries 
like Taiwan, Singapore and 
South Korea. The audio equip- 
ment makers are rapidly shift- 
ing their own production to 
these countries, while trimming 
output at home. As the Japanese , 
- are e xt re m ely keen to keen 
employment . cutbacks to a 
minimum, they need new pro- . 
ducts to put through their 
production lines at home, 

Matsushita Electric. for 
example, could afford to lose 
money in its audio division for 
10 years without any trouble. ! 
It is the middle-sized players ' 
such as Sharp and Sony that 1 
observers have their eyes on. 
Sony, in particular, is proud of 1 
its image as a pioneer in the 
audio-visual fields. A senior 
engineer of a rival company 
put it like this: “This issue Is 
not only politics. This is high 
technology. Not' everything is 
scheduled with technology. If 
someone else gets there first, 
you lose face and you stand to 
lose money.” 

Mr Hindd Shimizu, deputy 
general manager and engineer- 
im general manager of one of 
JvCs key audio plants, adds: 
“DAT is a dream machine. Ever 
since the transistor was 
invented, we have dreamt of a 
machine that could record with- 
out distortion, with quality simi- 
lar to that of a recording 
studio.” 

A dream machine it may be, 
bat ft will almost certainly 
cause nightmares in the music 
publishing industry. 


Lombard 


High-tech trigger 
for the Big Bang 


By John Plender 


AS THE Big Bang creeps up 
remorselessly on the City of 
London, pockets of revisionism 
can be detected in the murkier 
corners of broking and jobbing 
parlours. Was the whole tiling 
really necessary, they ask. as 
senior staff wrestle with new 
systems, new owners and a new 
regulatory framework that 
appears to assume — perish the 
thought — that City folk are as 
frail as the rest of us? 

Special pleading, so doubt; 
but a good, heretical question 
which calls for a tentative 
exploration of what might have 
happened if the Bank of England 
baa not urged the Government 
to halt the Restrictive Practices 
Court case against the Stock 
Exchange and to demand the 
abolition of fixed minimum 

wwnniigjpnns . 

The Bank's lobbying in 
Whitehall is said to have reflec- 
ted a determination to prevent 
London losing its competitive 
edge as a financial centre 
through weakness in the securi- 
ties business. Its concern was 
prompted partly by the emigra- 
tion of dealing in leading 
British equities to New York; 
partly by the way in which the 
great British portfolio exodus 
after the tiWwg of exchange 
controls in 1979 bypassed 
British securities firms; partly 
by fears of declining liquidity 
in the gilt edged market 

Since tiw key to Landon’a 
competitive position in securi- 
ties lies more in "the thriving 
Eurobond market than the 
much smaller Stock Exchange, 
the external threat was 
scarcely overwhelming. But 
certainly London risked losing 
further UK equity business to 
other flnaiwfai centres because 
of high dealing costs. 

Note, though, that the cause 
of London's competitive dis- 
advantage was the Govern- 
ment's own stamp duty. On 
large equity deals London com- 
missions were not conspicuously 
more expensive than New 
York’s, especially if any value 
was attributed to brokers* 
research into UK companies. 
Yet New York had benefited 
from the complete abolition of 
taxes on securities dealing in 
1981. 

Assume for the sake of argu- 
ment that the Government had 
left the Restrictive Practices 
Court alone and simply aboli- 
shed stamp duty. New York’s 
cost advantage would have been 


instantly eroded. Equally im- 
portant, the exemption from 
stamp duty enjoyed by Stock 
Exchange jobbers would have 
ceased to afford protection from 
competitive market makers out- 
side the exc han ge. 

Much business in shares such 
as Id, Jaguar and Glaxo would 
have returned to London— but 
not necessarily to the Stock 
Exchange. To the extent that 
outsiders, such as the big Euro- 
bond houses, were prepared to 
undercut the Stock E x change’s 
fixed commissions, a profes- 
sional market would have deve- 
loped outside, with no rigid 
distinction between jobber and 
broker. Other things being 
equal, the Stock Exchange 
would have continued to offer 
better investor protection but 
declining liquidity. 

This is. inevitably, hypo- 
thetical but it does serve to 
remind us that technology is 
the real motor behind the 
present changes In the securi- 
ties markets. By eroding bar- 
riers of time and place, it has 
hi g hli g hted cost differentials 
between financial centres and 
undermined the monopoly of 
price information enjoyed by 
traditional exchanges. Dergula- 
tion and reregulation simply act 
as an accelerator and brake on 
the process. 

It follows that the main effect 
of the Government's deal with 
the Stock Exchange has been 
to reshuffle the returns on 
London-based securities 

business between different 
London-based players. British 
and foreign banks have been 
encouraged to spend a fortune 
buying- out firms whose 
monopoly was being under- 
mined and whose chief assets, 
people, were outwardly mobile. 
Deregulation also encouraged 
member firms to Invest in new 
technology to get back into the 
international securities 

business. And it has made the 
Old Lady's life easier in the gilt 
market 

For those who sold out 
gratitude to Ike Bank is surely 
a more appropriate response 
than revisionism. For the rest 
of us there remains a nagging 
doubt: why does it matter 
whether equity business is done 
by British or foreign houses 
on or off the Stock Exchange 
provided they provide domestic 
employment and pay British 
taxes? 


A feast for 
lawyers 

From the Secretary, 

Association oj Consulting 
Engineers 

Sir, — The article by your 
legal correspondent (August 14) 
makes terrifying reading. It 
illustrates vividly the lack of 
clarity which existed in the law 
on latent damage and which 
will persist now that the Latent 
Damage Act 1986 has been 
passed. 

Dr Hermann correctly states 
that the definition of the law 
H is good for lawyers but hardly 
anyone else” He relates how 
three eminent Law Lords inter- 
preted the law differently. He 
even reveals that he does not 
himself understand the effect 
of the new law nor appreciate 
that the Bill which was before 
Parliament is now an Act. He 
consequently could not report 
that in the final debate in the 
Upper House two even more 
learned Law Lords could not 
understand the final wording of 
the Bill 

Throughout the Bill’s passage 
through Parliament this asso- 
ciation in company with others 
strove to assist government to 
achieve the clarity which the 
Law Reform Committee had put 
as a major objective for its 
studies. In the absence of such 
clarity over half the money 
spent on settling disputes will 
continue to be absorbed — with 
relish— by the legal profession. 

The association's view is that I 
the owner of a property should 
take out appropriate Insurance 
after a period of no more than 
10 years to cover himself 
against defects which may 
develop thereafter. Such insur- 
ance will then only have to 
provide the money to put the 
damage right and not the legal 
costs of weighing the brilliant 
and lucid judgements of three 
eminent Law Lords against each 
other. Such a procedure could 
also do something to relieve the 
clutter in our courts, 
(Major-General) 

P. J. ML Pellereau. 

12 Carton Street, SW1. 

Unit trust 
regulation 

From Mr P. Bourdon 

Sir, — I was most disappointed 
to read in your editorial com- 
ment on unit trust regulation 
(August 12) the paragraph con- 
taining the phrase “ funny 
money such as options and 
futures,” continuing with a 
reference to “ speculative 
assets," 

Admittedly, one of the uses 
of futures and options is to 
speculate on movements in 
underlying assets; bur they do 
offer investors the additional 
privilege of gaining from s 
falling asset as well as from a 
rising one. An important reason 
for using these instruments, 
however, is to help the investor 

manage the risk arising from 
holding a portfolio of stocks 
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and bonds. Futures and option 
positions can be designed to 
hedge part of a fund, establish 
buying and selling levels in 
stocks, and increase income; in 
effect they can reduce the risk 
inherent in investing. 

The impression that these 
tools are basically speculative 
is unfortunately a widespread 
one, and is responsible for 
many types of potential inves- 
tors being refused permission 
to deal by trustees and senior 
personnel. Statutory regula- 
tions, such as those affecting 
unit trusts, also prohibit a 
more extensive use of futures 
and options. This factor has 
seriously affected the level of 
liquidity, and inhibited the 
growth of such markets. 

Paul Bourdon. 

Greenwell Montagu & Co. 

Bow Bells Bouse, 

Bread St, EC4. 

The property 
cake 

From Mr E. Walters 1 

Sir,— Mr Christopher Walls In 
his article “ Looking for a slice 
of the property cake ” (August 
8) has confused two aspects of 
the UK property business and 
In so doing has arrived at an 
erroneous and extravagant 
conclusion. 

That Britain’s new financial 
conglomerates are ex pan d in g 
their ownership of, in the main, 
residential estate agencies for 
some of the reasons be suo- 
cintiy states, has very little 
bearing on the relationship be- 
tween those mainly commercial 
property professionals — t h e 
the majority of whom are 
chartered surveyors — and their 
lack or otherwise of objective 
advice on real estate invest- 
ment. 

The argument that lack of 
quality strategic advice in real 
estate investment is a major 
reason for their investment in 
these mainly residential agen- 
cies is quite ludicrous. The sup- 
posed benefits to be derived 
from the integration of other 
financial services with real 
estate brokerage is far from 
proven and may yet prove to be 
a mirage. 

It is interesting to note that 
serious questions are being 
raised in the US on the experi- 
ence of both Sears and Merrill 
Lynch with their real estate 
brokerage services and in par- 
ticuiar of the supermarket 
approach to financial services. 

I do not believe that It is the 
business, nor the desire, of the 
commercial real estate profes- 
sional to give advice on the 


relative merits of real estate as 
opposed to other forms of 
investment, for even Mr Walls 
admits that in his organisation 
he is surrounded by experts in 
their various fields so that in 
due course investment decisions 
can be made by the professional 
managers based upon those 
reports and their own invest- 
ment criteria which of course 
vary widely from one institu- 
tion to another. 

It Is not the purpose nor the 
intent of the real estate pro- 
fessional to try and compete 
with the investment bankers , 
and others on total investment 
philosophy but to do what be 
does best— advise on and Imple- 
ment the strategy of a com- 
mitted Investment policy in 
real estate to ensure maximum 
returns to the client. 

In the main, the UK real 
estate professional with whom 
I have been in contact gives a 
very high standard of both 
strategic and detailed advice 
but that is not to say that educa- 
tional standards cannot be 
Improved in such areas as 
market research, economics, 
finance etc. thereby Improving 
standards even further. 

Eric Walters. 

Virginia Financial Plaza, 

301 East Virginia, 

4200 Phoenix. 

Arizona 85004, USA. 

Sponsorship and 
sport on TV 

From Mr P. Mann 
Sir, — Come off it Dr Dawson 
(August 14), If you want to be 
more effective in your anti- 
smoking campaign (and Tm 
very anti-smoking), it's no use 
bleating about the money the 
tobacco companies are spending 
on promotion. 

Instead, start marketing your 
product like your rivals do, by, 
among other things, being 
heavily involved with a tele- 
visual sport which you can 
sponsor. 

Not only wQl you have the 
opportunity of proving whether 
sponsorship is about brand 
share or getting new customers 
(the latter being your argu- 
ment), but — just as important 
— if you choose to sponsor a 
Grand Prlx raring team in the 
style that John Player and 
Mari boro do with Lotus and 
McLaren, you’ll be positively 
helping British eneineerSnp two 
both these teams being British 
based. 

It seems to he an unrecog- 
nised fact that for the last 2d 
years two-thirds of any Grand 
Frix starting grid has been j 


made up of British teams. Per- 
haps, therefore. Dr Dawson and 
his colleagues at the British 
Medical Association can spon- 
sor McLaren while the GBI or : 
an appropriate engineering 
trade union can help Lotus. 
Indeed, some of the hard work 
and brilliance which goes into ! 
producing a Grand Prix car and 
preparing it and the team for | 
a fresh challenge every fort- 
night during the height of the 
season, might rub off onto union 
members and improve their 
wozk performance. . . . 

Peter Mann. 

45 East Hatley, 

Sandy, Bedfordshire 

The GCHQ 
aff air 

From the Brunch Secretary, 
GCHQ, Society of Civil and 
Public Servants 

Sir, — Your leader (August 14) 
described the Government’s 
latest move in the GCHQ affair 
as a “climbdown.” 

The offer of a “review” of 
tiie severe financial penalties 
Imposed upon our rejoined 
members (no doubt to produce 
a magnanimous and already- 
fixed reduction) is an irrele- 
vance. The fines were made 
for an offence that does not 
exist within the civil service 
disc iolin ary code; namely, 
membership of a free trade 
union. We completely reject 
the abuse of agreed procedures 
so what is the point of review- 
ing the results of that abuse? 

The article mentioned that 
our rejoiners are safe from 
further action before the next 
General election; our members 
who never left are similarly 
reprieved from dismissal to 
that period. We hardly see this 
as a climbdown E 
Don Clarke. 

22 Clarence Street, 

Cheltenham, Gloucester. 


Exp anding 

railway 

From the Managing Director, 
Loudon Regional Transport 
Docklands Light SaUxotty 

Sir, — Light railways are more 
flexible than traditional rail- 
ways and can more easily be 
adapted to changing surround- 
ings. This is especially true of 
London's Docklands Light Rail- 
way, bu t th e expansion now 
planned (FT, August 11) is on a 
completely different scale, and 
is wholly attributable to one 
single development project — 
Canary Wharf. The traffic pro- 
jections you quoted do not com-' 
pare like with like, but even so 
this one project is expected to 
quadruple the use of the rail- 
way. 

If one of the railway’s roles 
was to stimulate regeneration 
of the docklands, it is succeed- 
ing beyond all expectations even 
though we are still a year away ■ 
from the projected opening, 
date. 

G. F. Bonne tt. 

PO Box 154, | 

Preston’s Road, EM. 
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Sell-offs in S. Africa have little impact 


STANLEY TOOLS, the Connecti- 
cut-based hardware maker, is 
among the US companies that 
bowed to anti-apartheid pressures 
earlier this year by selling its South 
African interests. 

Its former subsidiary in Johan- 
nesburg is now owned by three ex- 
Stanley employees - the general 
manager, financial controller and 
sales manager. The name has been 
changed from Stanley Tools (FTY) 
to Tuf Tools. 

Employees no longer enjoy the 
benefit of Stanley's pension fund 
and the sales representatives have 
become freelance agents able to sell 
other manufacturers’ products. 

In other respects, very little has 
changed. Tuf Tools continues to dis- 
tribute Stanley products through a 
long-term distribution agreement 
with the US company. The manage- 
ment remains the same and no em- 
ployees have been laid off. 

One of Tuf Tools’ new owners 
says that the former US parent has 
bent over backwards to help. "Stan- 
ley didn’t want to do this”, he says. 
‘They hate it. It was all a political 
thing.” 

Stanley's former subsidiary is ty- 
pical of many of the units which 
have been sold by foreign compa- 
nies over the past two years in re- 
sponse to political and business 
pressures to sever links with South 
Africa. 

Many more may follow its exam- 
ple as the pressure mounts. A ban 
on new investment in South Africa 
is among the sanctions proposed by 
the US Senate and those being con- 
sidered by the European Communi- 
ty- 

Six of seven Commonwealth lead- 


ers at this month's mini-summit 
agreed to bar new investment by 
their countries' companies in South 
Africa, and Mrs Margaret Thatcher, 
the British Prime Minister, said she 
would support a voluntary ban. 

But instead of helping to squeeze 
the South African economy - as 
supporters of disinvestment have 
argued it would - withdrawals such 
as Stanley's appear to have had 
little impact so far on flows of for- 
eign products or technology. 

Because of new currency restric- 


their jobs. It's just that someone 
else is managing them." 

Have the supporters and oppo- 
nents of divestment, then, mis- 
judged the consequences of corpo- 
rate withdrawals from South Afri- 


It is still too early to come to a 
firm conclusion. Almost all the 63 

US withdrawals since the begin- 
ning of 1984 have been companies 
whose operations in South Africa 
were small. 

Most had no more than 20 em- 


bave said they have no intention of 
leaving. But Miss Cooper says that 
some investors who claim in public 
that they plan to stay are privately 
exploring their options. 

She predicts that pressure is like- 
ly to grow on companies not only to 
seD their operations in South Afri- 
ca, but also to sever all licensing, 
technology and trademark agree- 
ments. 

However, the local business com- 
munity is far more alarmed by the 
prospect now looming of sanctions 


Bernard Simon discovers that for many former subsidiaries of foreign 
companies it is virtually business as usual 


tions imposed by Pretoria a year 
ago, tbe remittance of funds to for- 
eign sellers has done little damage 
to the balance of payments. 

Ail capital flows must now be 
channelled the financial rand, the 
pool of investment currency that 
has no direct link to the capital ac- 
count of the balance of payments or 
to the level of Pretoria's foreign-ex- 
change reserves. 

By the same token, instead of 
putting thousands of blacks out of 
work - as opponents of divestment 
had predicted - the changes in 
ownership have made little differ- 
ence to employment levels. 

According to data collected by In- 
vestor Responsibility Research 
Centre, a Washington monitoring 
group, most foreign companies pull- 
ing out of South Africa have sold 
rather than closed their operations. 

An IRRC researcher. Miss Alison 
Cooper, says: “It is unlikely that 
those [companies'] blacks have lost 


ployees and little or nothing in the 
way of local manufacturing facili- 
ties. Kidder Peabody, tbe US invest- 
ment bank listed as one of the re- 
cent withdrawals, has not had an 
office in Johannesburg for the past 
decade. 

Mr Jacko Maree, general manag- 
er of Standard Merchant Bank in 
Johannesburg, says: The guys who 
have gone are ones with little agen- 
cy businesses." 

Standard's mergers and acquisi- 
tions department has found much 
less business than it expected from 
foreign companies looking for local 
buyers. 

The true effects of disinvestment 
can probably only be judged if and 
when some of the biggest foreign 
investors - IBM. General Motors, 
Volkswagen, Siemens, Unilever and 
the American or British oil compa- 
nies - decide to pull out 

Several of these companies - Mo- 
bil and GM are recent examples - 


against coal and steel exports, and 
expects that the difficulties created 
by disinv estment can be overcome 
so long as trade in goods and ser- 
vices is not disrupted. 

The uninterrupted flow of im- 
ports and technology is a key rea- 
son for the limited impact so far of 
disinvestment 

The withdrawal of Motorola, the 
US electronics group, has not 
stopped its former subsidiary, soon 
to be renamed Alcorn Systems, 
from continuing to make or import 
a wide range of Motorola products. 

Mr Neil Miller, chairman of a 
South African computer services 
company that bought the assets of 
the US group Bell and Howell, says 
the Americans remain "committed 
to their people and their markets 
here. They are not abandoning us." 

Duracell Batteries of the US is 
one of the few foreign companies 
that has decided to close its South 
African operation, rather than sell 
it However, it is now looking for 


South African distributors for its 

products. 

Most foreign companies have had 
no difficulty in finding buyers for 
their assets. Thanks to exchange 
controls. South African life assur- 
ance companies and other investors 
are sitting on mountains of cash. 

In some cases, one set of foreign 
owners has been replaced by an- 
other. Cadbury Schweppes, the 
British confectionery and beverage 
group, has taken over pert of Coca- 
Cola's interest in Amalgamated 
Beverage Industries, the country’s 
biggest bottler. (Coca-Cola still 
owns 30 per cent of ABI and Sontfa 
African Breweries also has a large 
shareholding). 

In their hurry to get out foreign 
investors have sometimes sold their 
operations for a song. 

Bell and Howell received just SI 
for its loss-making South African 
subsidiary. The new owners say 
they have already turned one sec- 
tion of the business round, with 
profits in the past three months ex- 
ceeding the budget for the year. 

Mr Miller says that one advan- 
tage of BeQ and Howell's withdraw- 
al is that “we’ve done away with all 
the red tape that had to go through 
to the US. Decisions get made very 
much faster.” 

Similarly, Mr Henzy Reid, man- 
aging director of Amalgamato r! 
Beverage Industries, says: “It's 
b usin ess as usual. All that has hap- 
pened is that one very large compa- 
ny has sold its shares to another 
large company.” 

It may be too early to reach a fi- 
nal judgment on the impact of dis- 
investment, but so far South Afri- 
can businessmen are talcing a san- 
guine view. 


BPCC plans bid for 
US printer, agrees 
Philip Hill terms 


BY CHARLES BATCHELOR IN LONDON 


BRITISH Printing & Communica- 
tion Corporation (BPCC), Mr Ro- 
bert Maxwell's fast-expanding in- 
formation company, yesterday un- 
veiled the terms of its agreed £355m 
(S533m) takeover bid for Phiiip Hill 
Investment Trust and announced 
plans for a Slllm offer for Webb 
Company, a US magazine pub- 
lisher. 


BPCC already has the backing 
from the owners of just over half of 
Philip Hill's shares for its bid, but 
the proposed offer for Webb is still 
being considered by the US compa- 
ny's board. 

Mr Maxwell announced on Tues- 
day that he was discussing terms of 
an offer for Philip Hill with the aim 
of selling off its shareholdings in 
British and overseas companies to 
raise funds for the further expan- 
sion of BPCC. 


Philip Hill had been looking for 
an alternative solution to a proposal 
from British brokers Barclays de 
Zoete Wedd to make the trust’s in- 
vestments mirror more closely the 
stocks in the UK equities indices 
before winding it up in five years. 


Lord Keith, chairman of Philip 
Hill, said provisional arrangements 
bad already been made to place the 
trust's largest shareholding - its 1.7 
per cent stake in Beecham, the 
pharmaceuticals group - with a 
group of UK pension funds. 


He said he would stay on to over- 
see the disposal of Phiiip Hill's 
C330m portfolio of shares. 


usual procedure in bids for in- 
vstment trusts. 

BPCC is offering its own shares 
worth 107.98 per oent of the trusts 
assets with a cash alternative worth 
98 per cent of assets. 

Assuming an asset value of 340p 
per share and a price of 292p for 
BPCCs shares, the offer values Phi- 
lip Hill at 387.1p per share or £3 55m 
for the entire portfolio. 

BPCC already owns 1.14 per cent 
of Philip Hill and has the backing of 
shareholders with a further 49.17 
per cent, taking the stake for which 
it speaks to 50.31 per cent 

This purchase will dilute the 75 
per cent stake held by Pergamon 
Press, Mr Maxwell’s private pub- 
lishing group, in BPCC. But Per- 
gamon will still have more than 51 
per cent, BPCC said. 

Mr Maxwell said BPCC had made 
a formal approach a few days ago to 
Webb, a publisher and printer of 
magazines, based in Saint Paul, 
Minnesota, saying it was prepared 
to make an offer worth at least S16 
a share. 

Webb specialises in agriculture 
and home improvement magazines 
and made pre-tax profits of $lQ.9m 
on sales of S177m in 1985. It had 
shareholders’ equity of $56m at that 
year-end. 

“Agriculture is not a growth in- 
dustry but those who will continue 
to make money will be those provid- 
ing the information,” Mr Maxwell 
said. "We are weak on the agricultu- 
ral information side." 


The liquidation will be orderly 
end be carried out by me together 
with Mr Maxwell." he said. “We will 
liquidate Philip Hill very quickly 
once we have control/* 


Mr John Carlson. Webb's vice- 
president of finance, said: “We are 
working with our financial advisers 
and are considering BPCCs propos- 
al as well as other alternatives.” 


Lord Keith confirmed that BPCC 
had been approached by several in- 
ternational securities houses - be- 
lieved to include Nomura Securities 
of Japan and Merrill Lynch of the 
US - keen to handle the liquidation. 
*We don't need their help. It is a 
blue chip portfolio." he said. 

The BPCC bid is priced in terms 
of a percentage of the net asset val- 
ue of Philip Hill's portfolio, the 


Webb announced four weeks ago 
that it bad called in Shearson Leh- 
man, the US merchant bank, to 
help it evaluate possible mergers, 
acquisitions or the sale of all or part 
of tbe company. Webb is traded on 
the US over-the-counter market 


BPCCs shares fell 17p to 281p in 
London yesterday while Philip Hill 
eased 2p to 321p. 

Men and Matters, Page 10 
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Litton claims $30m for alleged 
insider trading in Itek deal 


BY WILLIAM HALL IN NEW YORK 

LITTON INDUSTRIES, the Califor- 
nia-based conglomerate, has filed a 
S30m lawsuit against its former in- 
vestment bank and several individ- 
uals claiming that insider trading 
by some of the investment bank 
employees caused it to pay too 
much in its $240m acquisition of 
Itek Corporation in 1983. 

Litton is believed to be tbe first 
company to allege that it has been 
hurt by the activity of Mr Dennis 
Levine, a young investment banker, 
and others, who have been implicat- 
ed in the biggest insider trading 
case in recent Wall Street history. 

The Securities and Exchange 
Commission, the watchdog of the 
US securities industry, has charged 
Mr Levine with illegally earning 
$ 12.6m by trading stocks of 54 com- 
panies, including 19 in which his 


employers were involved as invest- 
ment bankers. 

Mr Levine has agreed to co-op- 
erate with the SEC in its inquiry 
and is to repay more than SlOm of 
illegal trading profits. 

Litton continued yesterday that 
it had filed a suit in a US district 
court in New York to recover dam- 
ages for securities fraud, civil viola- 
tions of federal racketeering stat- 
utes, negligence, common law 
fraud, breach of contract and 
breach of fiduciary duty against 
Shearson Lehman Brothers, Mr Le- 
vine, a former Shearson employee, 
and several other individuals. 

Litton hired Lehman Brothers 
Kuhn Loeb, now known as Shear- 
son Lehman Brothers, to be its in- 
vestment banker in connection with 
the Itek acquisition. Although Mr 


Levine was not directly involved in 
the deal Litton alleges that his in 
sider trading activities forced it to 
pay more than it should to take 
over Itek, an electronics group. 

Litton argues that Itek stock was 
pushed to “artmcially inflated lev- 
els” because Mr Levine and others 
whom he tipped off began buying 
Itek stock in anticipation of the 
takeover. Litton, which initially be- 
gan buying Itek stock at under S23 
a share, eventually agreed to pay 
S48 per share for the company. 

Mr Robert Knapp, Litton's direc- 
tor of public relations, said yester- 
day that the lawsuit was not simply 
aimed at highlighting low ethical 
standards on Wall Street These 
illegal actions cost us a lot of money 
which we intend to recover," Mr 
Knapp said. 


Digital audio tapes row looms 


BY DAVID THOMAS IN LONDON AND CARLA RAPOPORT IN TOKYO 


THE EUROPEAN and US music in- 
dustry believes its future could be 
in jeopardy unless the Japanese 
electronics industry agrees to its 
demands concerning the introduc- 
tion of a new music medium, known 
as digital audio tape PAT). 

The Music industry wants EEC 
legislation to require all DAT ma- 
chines and tapes sold in Europe to 
be fitted with an anti-copying de- 
vice, known as a spoiler, which 
would prevent DAT being used to 
pirate copyright material It has 
lobbied for similar legislation in 
Washington. 

The music industry also wants 
EEC support for its demand that 
the Japanese should delay the in- 
troduction of DAT because it might 
damage sales of compact discs, 
which are just be ginning to take 
off. 

However, it looks increasingly 
likely that at least one major Japa- 
nese company will go ahead before 
the end of the year with tbe launch 
of DAT, which offers high quality 


sound equal to that of a compact 
disc, but with the advantages of 
smaller size and a recording capaci- 
ty. 

In a paper presented to the Euro- 
pean Commission, the music indus- 
try justifies its demands with the 
claim: “If DAT were allowed to 
make an untimely and disorderly 
appearance on the market it might 
be the final blow to the recording 
industry.” 

This issue is threatening to be- 
come the latest in a series of acri- 
monious trade disputes between Ja- 
pan and the rest of the world. 

The London-based International 
Federation of Phon ogra m and Vide- 
ogram Producers (IFPI), which rep- 
resents 640 music companies world- 
wide, has discussed DAT with the 
commission during the summer. 

The commission has told the mu- 
sic industry that it would be possi- 
ble to introduce EEC-wide legisla- 
tion on a spoiler and that it would 
take up the industry's case with the 


Japanese Ministry of International 
Trade and Industry. 


The IFPI is also seeking an ur- 
gent meeting with the Electronics 
Industry Association of Japan (EI- 
AJ), which in the past has not been 
incl i ned to discuss the issue. 


The ability to manufacture DAT 
is already possessed by four major 
Japanese companies - Matsushita, 
JVC, Sony and Sharp. Plans to de- 
monstrate the machines at an elec- 
tronics fair in Tokyo on October 2 
are still going ahead. 

If the Japanese agree to talk to 
the European and US music indus- 
try, their response to the idea of a 
spoiler is likely to be that it could 
not be made fool-prooL 

If no agreement can be reached, 
the music industry is likely to press 
for tougher action from the EEC 
and US government, including ta- 
riffs and possibly even an import 
ban. 

Details, Page 11 


Coffee prices climb as 
Brazil shortfall looms 


BY ANDREW GOWERS (N LONDON 


WORLD COFFEE markets climbed 
sharply again yesterday as traders 
speculated on an expected shortfall 
in Brazilian supplies later this year. 

This should be confirmed today, 
when tbe Brazilian Coffee Institute 
makes what is expected to be a 
sharp reduction in its estimate for 
the 1986 crop. 

On the London robusta coffee fu- 
tures market, the price of the No- 
vember contract rose £42.50 an the 
day to close at £2,062.50, its highest 
level for three months. This means 
that the market has risen a total of 
£240 in the last four trading days. 
Prices also rose the m aximum per- 
mitted in one day on New York’s fu- 
tures market yesterday. 

The latest increase, which follows 
a precipitous rise to higher levels 
last December and January, has 
brought life back to London's other- 
wise quiet soft commodity markP'te 


It also underlines coffee’s role as 
the only major agricultural com- 
modity which has risen significant- 
ly in price this year. 

The activity has been sparked off 
by renewed speculation over the 
size of this year's coffee crop in Bra- 
zil, the biggest exporter. In normal 
years, it accounts for 30 per cent of 
the world coffee market 

Coffee trees in tbe country’s main 
growing regions were severely 
damaged by a four-month drought 
last year, the 1986 crop is expected 
to total not much more than 12m 
bags (of 60kg each). This compares 
with production of about 30m bags 
last year, and an earlier estimate 
for this year from the Brazilian Cof- 
fee Institute of 14.7m bags. 

The further fall in Br azilian pro 
duction coincides with a possible 
scarcity of supplies from ether pro- 
ducers of similar types Of mild COf- 
fee. 


A$ slides on 
budget doubts 


Continued from Page 1 


in wages in January if circum- 
stances so demanded. 

Salomon Brothers, the lug New 
York investment bank, yesterday 
told its customers that the markets 
were likely to adopt an attitude of 
"optimistic scepticism" to the Aus- 
tralian budget proposals. In an an- 
alysis circulated to some of its cus- 
tomers, Salomon said that tbe move 
was in tbe right direction but it 
would take time to convince the 
markets that the proper measures 
were being implemented 

“One worrisome aspect was the 
Treasurer's assertion that shifting 
the burden of adjustment on to fis- 
cal policy was necessary so that 
monetary policy can be eased. We 
dfl not expect that there will be any 
scope for an easing of monetary pol- 
icy in tiie next few months Hntogq 
the authorities are willing to accept 
further depreciation of the Austral- 
ian dollar.” 


THE LEX COLUMN 


VW fills up 
at the pump 


It looks as if Volkswagen has a 
determined strategy to destroy its 
own share price. Tbe continual 
dripping of news about stock supply 
has already worn the price down 
from a DM 675 high in April to DM 
509. Fears that the expected rights 
issue would be a one-fop-four at DM 
400 for each new preferred non-vot- 
ing share were hardly calmed by 
the announcement that the ru- 
moured size of the issue was indeed 
correct but that the price had yet to 
be set. The decision by the Federal 
Government and the state of Lower 
Saxony, each 20 per cent holders, 
not to subscribe means a placing of 
their rights later on. And after that 
will come tbe Government's sale of 
its stake - though at least those 
shares will have the attraction of 
votes. 

If the share price fall persuades 
VW to set a greater discount, the 
rights might raise around DM 
125bn. But beyond remarks about 
strengthening the gorup, VW has 
given little indication of a use for 
the money. Perhaps after the latest 
VW recovery tbe thought of raising 
cheap money was just too tempting. 
With new stock on offer almost 
monthly, the shares will struggle to 
perform. 


on will be hard pushed to reverse 
the £5.4m pre-tax winter loss an- 
nounced in yesterday’s interims. 
Results from trading may be little 
different from last year’s £3m loss, 
even after the movement of the 
year end to exdude a loss-making 
month. 

All three major operators are 
looking forward to decent volumes 
next summer. But even UK real 
wage increases may not keep up 
with peseta appreciation and the 
price initiatives of Spanish and 
Greek hoteliers, who know not the 
RPL Why any investor would want 
to wait until 1988 for earnings that 
might already have been competed 
away is quite baffling. At 120jp, up 
lp. Horizon stands at such a dis- 
count to the value of its aeroplanes 
and attributable cash, that it might 
offer a punt on a healthy market for 
secondhand aircraft This may or 
may not explain the interest of Mr 
Ron Brieriey. But the presence of 
Bass, with 25 per cent, would inhi- 
bit a breakup. 


Turner/ AE 


W. H. Smith 


Tour operators 


Horizon Travel has rebuilt its 
market share and reputation from 
the dark days of last summer, when 
it attempted to play the gentleman 
in an industry manifestly operated 
by players. The push for volume 
has been successful This summer. 
Horizon is carrying almost twice as 
many tourists and in almost full air- 
craft but, as so often with the in- 
dustry, profitability may have been 
left on the ground. 

Whereas International Leisure, of 
all groups, has sacrificed volume to 
claw back some margin and should 
make some money this year, Horiz- 


The 16p fall in the W.H. Smith 
share price to 280p yesterday was 
more than just the usual profit-tak- 
ing routine after a run up in front of 
results. There was genuine disap- 
pointment as brokers spent their ta- 
xi rides back from Sloane Square 
cutting millions off their forecasts 
for the current year. This is slightly 
peculiar as Smith has met the prof- 
its target it made when acquiring 
Our Price. 

The problem with Smith is not so 
much trading conditions^ cutting 
wholesale costs to match tbe short- 
fall as Mr Murdoch took his busi- 
ness elsewhere is a real achieve- 
ment What is in doubt is Smith’s 
ability to make acquisitions. Our 
Price appears to have made about 
£Uhn in the year to May. That is 
not included in these figures, hut it 


Trade Finance. Bank on the experience 
of Germany's leading bank. 



The transaction demanded an in-depth 
understanding of local customs and laws. 
Important tax advantages had to be identi- 
fied and incorporated into the plan. Trans- 
portation costs had to be carefully cal- 
culated. Finally, it required the issuance of 
letters of credit and banker's acceptances 
for more than $ 100 million. It demanded a 
banking partner with expertise - and great 
financial strength. 

The fact is. Deutsche Bank is a world 
leader in trade finance. Our clients bank on 
the experience we have gained in handling 
over 20% of the exports of the world’s 
second largest exporting nation. They rely 
on our financial strength in money centres 
worldwide. And they have come to count on 


our skilful, innovative service - because 
standing behind Germany's leading bank 
are 40.000 broadly-trained banking profes- 
sionals. 

At Deutsche Bank you will find capable, 
talented people experienced in the century- 
old German tradition of “Universal Banking? 
- tbe highly practical combination of credit- 
based commercial and service-based 
investment banking. Rely on their experi- 
ence in providing a wide range of financial 
services - including innovative techniques 
in financing international trade. 

For international trade finance - as well 
as other commercial end ■ investment 
banking services - consider making 
Germany’s leading bank your bank. 

Contact the Deutsche Bank at 
Deutsche Bank AG 

London Branch. 6. Bishopsgate, PO. Box 441 
London ECP 2AT. Tel.; 283 4600 


D eutsche Bank at a glance 

(Dec. 311985!: 


Total Assets (in bn USSJ 96 4 
Capital & Reserves (m bn USS) 38 
Branches Worldwide 1.410 

Employees 48.851 

Shareholders 245.000 


"7he leading bank in Germany _ 3 
world leader in international finance r 


Deutsche Bank 
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does not help - when the auofc»l 
judged that Our Price would make 
£2.4m, and considered the deal ex- 
pensive even un that basis. The 
problem is more- clear cut in' the 
case of Ebon's. R itas made leu 
than the financing costs ofthe deal 
so far, which rs not what W.H, 
Smith planned when it laid out 
S85m cash last October. Elam's 
management is blamed, . yet the 
company was described as weB mar 
□aged by Smith when iueW share- 
holders. about the deal Such inci- 
dents make the write-off of goodwill 
seem more than an accounting for- 
mality. • 


A great deal of tinkering, some 
tightening, here and a new part 
there, has p roduced a roadworthy 
profits forecast from AE, but it does 
not look a very comfortable vehicle. 
With only six weeks to gp until the 
end of AFs trading year, there are 
limits to what even such excellent 
engineers as AEs management can 
manage in response to the Turner 
& NewaH bid; As it is, the £Sm-odd 
increase to GHm (implying an exit 
multiple of 11.6 on the cash offer) is 
achieved from changes m accoun- 
ting practice on the depreciation of 
leased assets and a pension contri- . 
button holiday, '. 

However, neither the profits fore- 
cast (with more contribution benef- 
its promised) or a glowing testimo- 
nial from General Motors will do 
much to convince shareholders who 
are growing restless with the out- 
look for the engineering sector. For 
all the City of London's sympathy 
for AE, and doubts about Turner's 
industrial arguments, yesterday 
saw the AE share price inching its 
way up towards the value of the 
Turner cash offer: it closed up 3p at 
235p, which Turner's supporters 
could conceivably claim is merely a 
time discount to tbe 240p cash offer. 
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JOBS 


options are changing the top-pay culture 


THE RECENT dip in United 
Kingdom share prices was prob- 
ably felt more acutely by more 
British company managers than 
joy stock market slippage 
before. The reason lies in the 
Startling growth over the past 
few years In the number of 
UK companies awarding share 
options to their top executives. 

The growth is indicated by 
the annual surveys which the 
British arm of the Towers 
Perrin international consult- 
ancy makes of senior manage- 
ment rewards in almost 50 of 
the UK’s biggest groups by 
turnover. The detailed results 
are confidential to the com- 
panies taking part. But tbs 
consultancy has this week 
kindly provided the Jobs 
column with a sketch of the 
broad findings on share-option 
awards. 

The story starts with the 
arrival of Britain’s Conservative 
Government In 1979. 

Its Labour predecessor had 
discouraged the payment, over 
and above normal salaries, of 
rewinds either in money or 
readily convertible into same. 
Although from the ■ outset the 
Tory regime was more favour- 
able to the payment of such 
rewards in general, it did not 
give outright encouragement to 
share option schemes in particu- 
lar until 1984. 

Of Towers Perrin's perennial 
sample of big companies, the 
proportion which issued stock 
options to senior executives in 
1979 was only about one 


BY MICHAEL DIXON 


in every 10. Even that, how- 
ever, was slightly greater than 
the proportion which paid 
their high-ranked staff bonuses 
In cash. 

Over the next four years It 
was the money bonuses which 
grew faster in popularity. In 
1983 they were being paid by 
42 per cent of the companies. 
Stock options were provided by 
35 per cent 

Since then the proportion 
paying cash incentives has risen 
further from roughly two in 
five to more than two in three. 

But whereas before the Tories’ 
encouraging measure of 1984 
the stock options were provided 
by only about one in every three, 
they are now awarded by all 
but one company out of the 
entire sample and it plans to 
introduce them very soon. 

That growth in the provision 
is of course impressive in its 
own right. Even so it tells us 
little about how much such 
options mean to an executive 
who enjoys them. Nor has the 
Jobs column previously come 
across any estimate which 
enables their worth to an 
individual to be even crudely 
compared with the same 
person’s salary and cash 
bonuses in terms of pounds 
sterling a year. 

One reason for the lack of 
such estimates is that they could 
never be more than sketchy at 
best. After all, the value of an 
option cannot be decided until 
the time comes when it can be 
exercised by the purchase of 


shares, and what their worth will 
be on the market at some date 
in the future simply cannot be 
known. 

Despite such difficulties, 
however. Towers Perrin has 
been brave enough to venture 
a crude estimate based on its 
latest pay survey. Taking the 
stock-market prices prevailing at 
the time, it has calculated the 
rough worth in the current year 
of a share option typically 
awarded to the chief of a UK 
group with annual sales of about 
fliibn. The option’s worth, by 
the way, is estimated net of the 
cost to the chief of buying the 
shares in question. 

How much? 

As readers may like to guess 
what the annual worth figure 
is. I will keep it secret while 
giving a couple of other details 
to guide them. The same hypo- 
thetical but nonetheless typical 
bigcompany boss bas a basic 
salary of £160,000 a year. Cash 
bonuses add a further £15,000. 
So how much more is repre- 
sented by the share option? 

The consultancy's estimate Is 
about £100,000. 

Admittedly it may have been 
abnormally boosted to that level 
— well over a third of the 
chiefs £275.000 total — by the 
stock market boom occurring 
when the survey was made. But 
TOwers Perrin’s UK director 
John Carney says that even in 
less heady market conditions. 


the value of the share option 
has lately been becoming a more 
and more important part of the 
typical British big-group boss's 
overall rewards. 

“When the market was 
generally lower in 1985, the 
annual worth of the average 
major-company chiefs stock 
option was around a quarter of 
the total, with cash bonuses 
representing about 8 per cent 
and salary making up the other 
67 per cent,” he says. “And 
because of that, 1 feel that what 
we have been seeing in Britain 
since 1984 is nothing less than 
a cultural change in our 
approach to paying our top 
executives. 

“We seem to have split from 
the European tradition of 
rewarding them very largely by 
regular salary, and moved 
towards the United States 
pattern. None of the other 
European countries has Shifted 
anywhere near as far. Take 
stock options for instance: only 
Belgium and France seem to 
encourage them even modestly. 

'‘You have to bear in mind 
though that in the US the head 
of a £1.5bn-tumover corporation 
will typically have an option 
worth 33 per cent of the annual 
total. 18 per cent in cash 
bonuses and a mere 49 per cent 
in salary. Moreover, where the 
British equivalent is totalling 
about £275,000, the American 
will be nearer £750,000. So 
we’re still well short of going 
the whole hog.” 

There is little doubt in Mr 


SYSTEMS DEVELOPMENT 




INTERNATIONAL TRADING AND INTERNATIONAL SETTLEMENTS 
Salary package to £40000 phis car 


r.P*;ar 


She araon Lehman is seeking 

two ambitions, aggressive and 
results orientated systems 
managers for risUJC operation 
. who will play keyxolesinthe 
development of an expanding 
system services area. It Is expected 

that the successful candidates will 
be experienced and technicaHy 
aware s ys tems professionals. 
Ideally in their thirties and 

possessing proven backgrounds bt 
project ma na g em ent in on-line IBM 
Mainframe environments. It is 
understood that yon will have 
demonstrably strong abilities to 
function and interact at the 
business leveL Experience of the 
securities markets will be a distinct 
advantage. 

Key attributes will include: 

• The ability to communicate 
fonnaDy and informally with 

senior management together 
with strong man management 
and user Raison skills. 


• The abfflty to participate in the 
initiation and production of 
systems poHcy and planning 
decisions. 

• The ability to manage and react 
to the many issues and 
opportunities arismg from 

• major and diverse systems 
strategies. 

• The ability to manage multiple 

project teams in achievement 
of business objectives. 

These are unsurpassed 
opport u nities to be involved In an 
pvcfflwg and dynamic enviro nment 
and to contribute to the further 
growth of one of the most 
successful companies in the 
securities industry today. 

Please call Orifay Walsh in the 
strictest confidence on 
01-388 4252 until 8puin. 
each evening or on 
01-435 5466 late evenings 
and weeke n ds. 


LEHMAN 


An American Express company 
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RESOURCES INTERNAnONAL Ptc 10 Fltzroy Square, London W1P5HA. 

Major U.S. Bank 

Do you want to be involved in the dynamic world of Banking? 
Are you a flexible self-starter who likes to work independently? 

Are you looking to be recognised and rewarded on merit? 

If you are interested in a salary package of £15,000-£20,000 
(including Banking Benefits), read on. 

Business Analysis Operations Analysts 


Business Analysts 

Acting as an internal Banking ConsutenLyouvriBbe 

yivdved with bolh marwd and conpiterised 

in the treasury and ttxrettereial.divteMrts. Yourwo^ 
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implementation. Preferably froma financial or 
'accounting backgroun d you should have2-5j^re 
systems methodology experience. The ability and 
desire to work In a rapidly changing, personally 
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As an Operations Analyst tor the treasury and/or 
commercial dvisions, you vM be responsible for the 
preparation of quarterly financial reports and our 
annual expenses and headcount plan. 

University educated, you should have 2-3 years’ 
experience in a financial or consultancy environment, 
be highly numerate and possess some appreciation 
for the use of micros. 


Botfi tvoes erf positions demand exceient communication skflls, Pra^sslonaSarri wda strong desire to succeed. 
With artStsele^iofpossjbto career moves tor the future, opportunities are unlimited. 
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Carney's mind that, in the 
adsence of political changes to 
prevent it, UK companies’ con- 
version to American executive- 
pay patterns is going to con- 
tinue. 

44 Nobody would be naive 
enough to think stock options 
are a truly fair way of tying 
executive rewards to executive 
performance. There are a great 
many influences outside any 
manager's control that may 
cause a company’s share prices 
to go up — and to come down, 
too, of course. 

“The main th ing options 
have going for them is that 
they're extremely tax-efficient 
from the company’s and the 
executive's point of view. The 
UK chief with the £275.000 total 
will be paying income tax on 
the £175,000 in salary and cash 
bonuses, for example, but all 
that the rest will be liable to 
is capital gains tax at a far 
lower rate. So Tm pretty sure 
Britain has many more stock 
options to come.” 

But John Carney also expects 
that file options’ effect as a 
motivator is likely soon to be 
radically changed. 

So far they have largely 
motivated their recipients to 
stay working for the company 
which initially provided them. 
And the provision has often 
been generous. 

The UK rules governing offi- 
cial approval of a stock option 
scheme require it to last for 
a 10-year period. Even so, 


numerous companies have, 
allowed top managers to exer- ! 
rise their maximum entitle- 
ment to options every three 
years or so. The Inland Revenue 
apparently sees nothing wrong 
with executives realising their 
maximum entitlement several 
times within the official life of 
a scheme. 

A different view is being 
taken, however, among the 
major shareholding institutions 
which constitute the UK's in- 
vestment protection committees. 
They claim that no executive 
should be able to exercise the 
maximum entitlement more 
than once in the scheme's 10- 
year duration. Since there is 
little chance of a major com- 
pany getting a majority of its 
ownership to approve an option 
scheme against the Institutional 
shareholders’ wishes, their view 
on the matter seems bound to 
prevail. 

If so, the result must surely 
be that highly prized execu- 
tives will find they can no 
longer look forward to the 
bonanza of repeatedly exercis- 
ing their maximum entitlement 
if they stay with the same em- 
ployer. Their only hope of 
obtaining comparable boosts to 
their wealth will be to move at 
fairly frequent intervals to 
work for some other company ; 
that offers them an option 
scheme. 

In short, as Mr Carney says: 

“ Instead of being golden hand- 
cuffs, stocks options will turn 
into golden hellos-” 


PPrivate I 

Clients 

Fund Management 
To £30,000 Basic 

We are currently handling several attractive 
opportunities with well-known UK 
stockbrokers and institutions for Senior 
Account Executives looking to further their 
careers in Private Client Fund. Management. 

You will manage and develop an existing 
client base and have a successful track record 
gained over a minimum of four years in 
private client fund management. 

Remuneration packages will be commensurate 
with experience and ability. If you are 
interested in discussing these opportunities 
in more detail please contact Timothy R. 

Wilkes or Nick Root on 01*404 5751 or 
write to them at the Securities Division, 

39-41 Parker Street, London WC2B 5LH. I 

Confidentiality is assured. i 
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Michael Page City 

^national Recruitment Consulta 


Are youeaming £20,000— £100,000 pA. and seeking a 
new job? 

Connaught's discreet and successful Executive Marfcetihg 
Programme provides professional exceflance in helping 
you to identify those un advertised vacancies. 

Contact us for a free and confidential meeting to assess if 
we can help you. if you are currently abroad ask tor our 
Executive Expat Service. 


32SevBeReMK 
London, Wt 


Connaught 


01-7343879 
(24 hours) 


|The Executive Job Search Profossionalsl 


HARRODS TRUST LTD 

- - Licensed Deposit Taker 

ASSISTANT MANAGER 

To be responsible to the Senior Manager for the day to day 
control and management of this small bat busy independent 
banking operation. 

Applicants should be in the age range 26-35 with at least 2 
years’ management experience with a clearing bank. 

A professional banking qualification (A_LB.) is required 
together with the adaptability necessary for working within 
the environment of a large department store. 

An attractive salary will be offered subject to experience and 
qualifications together with the usual banking benefits. 
Applications, includina full c.v.. should be addressed to: 
Mr M. a Hanks 
HARRODS TRUST LTD 
Knights bridge, London SW1X 7XL 


Badenoch & Clark 


CORPORATE FINANCE 
US INVESTMENT BANK 

We are acting on behalf of the merchant and investment 
banking arm of an established US Securities house. They are 
currently undergoing rapid expansion of their corporate 
finance division and are looking to recruit a number of- 
individuals at the director, associate director, manager and 
executive levels. Candidates will either be corporate financiers 
with experience in a wide range of transactions and the 
character and initiative to attract and develop new business or, 
at the more junior levels, will be recently qualified accountants 
or lawyers with excellent academic backgrounds, any related 
corporate finance experience being an obvious advantage. 

STOCKBROKER 

Our client is an established U.K. Stockbroker with an excellent 
reputation tor die quality of its research. They wish to 
strengthen their corporate finance team by appointing two 
additional team members — one to become involved 
predominantly until M and A work and the other in general 
corporate finance transactions, both domestic and 
international. 

Applicants are likely to be ACA’s aged between 25 and 32. 
Knowledge of European languages would be useful. 

In both cases, salaries are negotiable and packages are likely to 
include substantial bonuses. 

For further details, please contact 

Tim Clarice. ACA, Judith Farmer or Robert Dig by 

(who can be reached outside office hours on 01-870 18%). 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
Telephone 01 -583 0073 


r Equity Settlements Specialists | 

Excellent Salary & Benefits | 

Owing to continued growth, one of the prime UK investment/merchant hanking groups seeks 
additional specialists to join its expanding European Equity Settlements team within its securities 
arm. 

Candidates, preferably aged 23-30, should have a minimum of four years’ international settlements 
experience gained in a stockbroking or banking environment. An emphasis on European equities 
would be an advantage. Applicants should have an outgoing personality and enjoy working within a 
team. Due to the continued expansion of the group, there are strong career prospects for (he future. 

Salary is negotiable according to age and previous experience, and the benefits package will include a 
mortgage subsidy and profit sharing scheme. 

Those interested in joining this major financial institution should contact Kate Syms on 
01-404 5751, or write to her, enclosing a comprehensive CV, at 39-41 Parker Street, London 
WC2B 5LH, quoting ref: 3668. 
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Michael Page City 

International Recruitment Consultants -London Brussels Newark Paris Sydney 
A member of Addison Consultancy Group PLC 
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‘Expansion Dictates that we 
Appoint Two More Consultants . • 1 

A wed-worn dich6 but nevertheless true! V\fe are 
expand in g and we do need to recruit urgently two 
people to service City dientsfrom our prestigious new 
offices in Finsbury Square. 

Wa will consider applications both from Recruitment 
Specialists and also from young graduates who 
offer some work experience gained perhaps in 
accountancy banking, or marketing. 

Management Personnel offers a stimulating environ- 
ment, an estabfished efient base and a generous 
rewards package which indudes a car after a 

qualifying period. 

For an informal discussion, telephone in confidence 
Nicolas Mabin, Regional Manager. 

Telephone: 01-256 5041 (out of hours oi-sos 27831 
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£15,000 to £20,000 

A new securities trading company is seeking to recruit a trader 
with experience of the US futures and options market and with an 
interest in applying his/her expertise in London after the Bang. 
Candidates should be graduates in economics or finance and will 
have passed NYSE Senes 7 examinations. They wiD have at least- 
5 years direct experience within a US financial exchange and 
specifically in ri$Wreward evaluation of equity options and stock 
index positions. In addition to a good understanding of 
futures/options contracts, applicants will also need to be famSiar 

with delivery procedures and settlements, as the venture Is stU 
very much In a ‘start-up 1 situation. 

Please contact Roger Steam or Fiona Pearson. 

AS applicants will be treated in strict confidence. 
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f Recruitment ComuIauiB » * 

170 Bhfagptvu*. London EC2M 4 LX. TcL- 01-623 12 M 
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Appllcatlora am In? (ted ter the 
position of 

CHIEF EXECUTIVE TO 
CHARLTON ATHLETIC 
FOOTBALL CLUB 
__ Sallnint Part, London, nai 
The a poo in ted oerson will be resoans- 
jm? to ttie Board of Directors tor t/w 
Club's Commercial and Administrative 

activities. 

Applications, Which will be treated In 
the strictest confidence are to be 
addressed tt the Chairman, and maiiwd 
Strictly Private and Confidential. 


FINANCIAL 

CONTROLLER 

We ana a young, agressive 
promotion, sales and marketing 
company, based in SW3 and 
specialising tn me music industry. 
We are rooking 10 recruit a person 10 
fill the position of Financial 
Controller, taking complete control 
of all financial activities. The 
applicant should be hilly qualified 
with practical computer experience, 
espeoally analysis and onward 
charging of costs, preparation of 
data for management accounts, 
budgeting and cash flow monilormg. 

The position altered s a senior one 
and mis would be reflected in ihe 
terms and conditions of 
employment. The is on excellent 
post u on lor someone who is looking 
to (om a progressive, last-moving, 
expanding company. 

Please send c.v. to Franki Cawdron, 
Dynamic Marketing Systems Ltd, 
P.O. Box 212. London SW3 2NU 
Telephone 01 -589 7725. 
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Senior Manager, Loans Administration 

£ 23 , 000 + a superior benefits package which includes a company car 

A demanding position is offered by a European bank which is demonstrably committed to expansion in 

London. 


I IIO II (in at UlOlldiyo «»« iuuuoviimibuiuui IUUU MW «««"»■ ■> t - — » 

functions, employing computerised systems. While due notice will be taken of Head Office policy 
decisions, the Senior Manager wffl be accorded a high degree of autonomy in the organisation and 
development of the department 

The successful candidate will possess the ability to direct a team effectively and will be possessed of a 
'shirtsleeves' approach to substantia] workloads. 

The position will appeal to a Loans Administration professional who will relish the opportunity to put 
his/her ideas into practice. _ 

For further information please write or telephone in confidence Susan Milford, Manager, Financial 
Appointments, quoting reference: CGG250. 

Telephone: 01 2565041 (out of hours 0306880012 ) 


GH0 


ThMiTi 


Gilt Sales 


Tokyo undid in . 


Salary is negotiable and assistance will be given with rdoc^ott. 

FVospeds are excellent 
Full curriculum vitae to; 




Investment 
Director Designate 

(PRIVATE CLIENTS) 

Stancfiffe LM is a progressive, major reponal stockbroker and 
recognised leader in the private client sector. Now part of /Wed 
Provincial Securities l^thelargestregxralSlockbroMngffDuph 
the UJC, the company has the benefit of its own team of specialist 
analysts together with access to the internationally renowned 
James Capet & Co. research fecfities. 

As part of our continuing expansion programme we are looking to 
appoint a person/s with the potential to head our dynamic Private 
Client management team at our Heed Offices in Middlesbrough. 
Liaising with other Portfofio/lrweStrnent Managers and repor&igtD 
the Private Client Kredor.the successful candidate wffl be expected 
to take increasing resporsibSty for developing new client business 
and enhancing the excellent services offered to 01 a existing 
dient base. 

Applicants should be members of The Stock Exchange with a 
minimum of five years private dient experience and be able to 
demonstrate excellent verbal and written communication skits, in 
depth knowledge of aU aspects of Stock Exchange, Unit Trust and 
Bond investment, Stock Market dealing and the use of Traded 
Options together with a high depee of numeracy and the abfity to 
perform under pressure are essential qualities. 

Salary is negotiable and reflects the snportance attached to this 
promotion post 

Applications with fid CV and details of current salary should be 
addressed to Alan KHching Private Cfient Director, at 


Stancliffe Ltd. K|j 

City House, ^)&208Marton Road kfiddtesbFOUgh, Cleveland TS42JE. 
MEMBER OF THE STOCK EXCHANGE 


Fund Managers 

£ 20,000 - £ 25,000 

A well. established institution in the City with substantial funds under 
management requires two further fund managers to take-up strategic 
roles of responsibility. 

U.K. Equities 

To take over responsibility for a substantial managed fund of 
£185 million mainly invested in the U.K. equity market. This win 
involve strategy, discretionary manag ement and client review 
presentations. 

Gilts 

To manage the U.K. fixed interest portion of a number of funds 
under management. This will also involve placing cash deposits, 
monitoring economic trends and contributing to overall strategy 
formulation. 

Candidates should be aged 25 to 30, with two to three years relevant 
analytical and/or management experience and good communicative 
skills. It is envisaged that these positions will appeal to able individuals 
who now wish to progress within a highly regarded management team . 

Please contact Emma War who will treat all enquiries in confidence. 

Stephens Associates 

Investment Search & Selection Consultants 
44 Carter tjne, London EC4V 5BX.OT-236 7307 
R epr esenta t iv e Asandmei New \bcfc&~fckyo 


Den norske Creditbank PLC 


MANAGER 


Agribusiness 


Our client is a European Bank, employing some 30,000 people and ranked 
among the world’s top 60 in size. The Bank has extensive interests In 
agriculture and is taking positive steps to expands its activities in this 
sector from the London office. — 

We have helped our client review the UK agricultural sector and are now 
recruiting a Manuager to head up the Agribusiness finance Division. The 
successful candidate is likely to be aged under 40, with around 10 years 
or more experience in the financial sector and at least three years spent 
specialising in agriculture. Professional experience and commercial 
aptitude are of more importance than formal academic quaUflcatictis 
although these are, of course, advantageous. 

The negotiable salary is highly attractive and will be supplemented by 
an attractive range of fringe benefits including a car. Career prospects 
are excellent as the Bank is planning to expand si gnifican tly its 
international agricultural operations. 

Please send your curriculum vitae in confidence to: 

Hr. D. A. J. Upton, Managing Director 


nfrac International Ltd 



Knightsbridge House, 197 Knightsbridge, London SW7 DSN 
Telephone: 01-584 6171 Telex: 916533 HELCON G 
Please quote Ref: FIN/11/6/35 


Penney Easton & Co, 

MEMBERS OF THE 
STOCK EXCHANGE 


We currently have seven offices in the United 
Kingdom. We specialise in looking after Private 
Clients. We intend to continue to look after Private 
Clients. We value our independence both of control 
and outlook. We strongly believe in the concept of 
agency business. We intend to expand our business. 

Members of the Stock Exchange who endorse these 
aims and who would like to join our established 
office in London, relocate to any of our offices or 
indeed establish an office within our organisation 
should reply in strict confidence to: — 

The Senior Partner 
Penney Easton & Co. 

24 George Square, Glasgow G2 1EB 


The Senior Partner 
Penney Easton & Co. 

3 St Helen’s Place, London EC3A 6AU 


Leading foreign exchange and currency brokers 
are looking for 

Trainee Dealers 

Applicants should have a good personality, a good 
mathematical knowledge and be aged between 
18 and 24 years. 

Write vrith full curriculum vitae to: 

Hr. 3. R. Ruddy 
R. P. MARTIN PLC 
4 Deans Court, London EC4V 5AA 

Closing date for applications is Friday, 5th 
September, 1986. s 


International Investment Banking 

Den norske Creditbank PLC has the following vacancies for two key individuals 
to supplement the expanding European equities business of DnC Securities 
Limited. Whilst the initial emphasis will remain centred on Norway and the 
Scandinavian economies generally, more widespread coverage of European 
equities is planned to follow. 

Manager -Research 

The successful applicant will have at least two years experience of European 
equity analysis and the ability to communicate both verbally and by writing 
clear , concise English. The ability to speak one or more Scandinavian 
languages would be an advantage but is not essential. 

Manager -Dealing and Market Making 

The successful applicant will have at least two years experience of profitable 
market making in European equities. The ability to operate individually within 
agreed limits is essential as is the capacity to work under pressure when 
necessary. 

Both positions offer scope for career development and the opportunity to 
participate in a growing business. 

Competitive salaries will relate to age and experience and will be augmented 
by the usual high level of banking benefits which will include company car and 
a bonus. 

Applications together with full written career details should be sent to 
T. O. Kollinsky, Manager Personnel at: 

Den norske Creditbank PLC, 20 St. Dunstan’s Hill. London EC3R 8HY jr^ 


DnC 


WORKS 

MANAGER 

A well-established sub-contractor in the Aerospace Industry, currently 
employing 650 persons, wishes to appoint a Works Manager to run 
an advanced Machining/Finishing/Assembly Shop. 

He/she should have experience of a large CNC/F3SS shop and be 
conversant with electronic production control systems. 

The successful applicant should have a University Degree or 
equivalent and have at least 10 years’ experience in a jobbing shop 
environment 

Relocation expenses paid as necessary, salary by negotiation. 

Apply in uniting to: 

The Managing Director 
RONALDSWAY AIRCRAFT CO. LTD. 

Ballasalla, isle of Man 


lL: DATASTREAM == 

MARKETING INVESTMENT 
INFORMATION 

Datastreamis Europe’s leading supplier of on-line investment research 
and fund management information. We are currently seeking 
marketing executives for our expanding marketing department This 
challenging role entails working closely with and advising the sales 
force and product development teams from initial market research, 
through new product specification to pricing and product launch 
The work is demanding and requires considerable drive and analytical 
abilities. Candidates should ideally be graduates, aged 24 to 30 years 
interested in marketing and knowledgeable about at least two of the 
following areas: 

★ Portfolio management * Securities markets 

★ Investment accounting + Financial information 

★ PC hardware and software 

We^offer a salary of up to £16K in addition to an excellent benefits 

To apply, please send your career and salary details to: 

K. Taylor, Recruitment Officer 
DATASTREAM INTERNATIONAL LIMITED 
Monmouth House, 58-64 City Road, London ECLY 2AL 


MARKETING CAPITAL MARKETTS 

Two Directors to storm Scandinavia 
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JKnan^ August 21 1986 

U.S.A. 

$ 35 - 40,000 

We have a number of clients in manufacturing industry 
seeking high calibre operational and financial auditors. 
European languages are preferred but not essential. 

Candidates should be recently qualified ACA's with large 
firm experience, aged under 30. Single or married status 
may apply — candidates must be mobile. 

If you would like a challenging role offering extensive 
traveland the chance of fairly rapid promotion combined 
with a different lifestyle in one of the most exciting 
countries in the world then respond immediately. 

Contact Michelle Ser or Graham Palfery-Smith on 
01-629 4463 (or 01-6976811 ate 8pm). 

HAamow*wnj.BUMrnro. cahd oialh odse. 39-40 AtasifAHLESTL. London wix3pd 

TEXSESDHE: 01-629 4463. 


Appointments 

Advertising 

£41 per single 
column centimetre 
and £12 per line 

Premium positions will 
be charged £49 per 
single column 
centimetre 

For further information coil: 

Louise Hunter 
01-2484864 

Jane Liversidge 
01-2485205 

Daniel Berry 
01-248 4782 


TODAY EUROPE... 

TOMORROW?... 
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. ■ % * ; *_ Wfe intend to being to tbjsgfohaf market the some professionalism and 

, 1U eatbiistasia that wr strive- for in the UK. \ ■ 

further details contact Lafla Basque or Jacqueline Boyd, j 
j*..'. ' Anderson, Squires Limited. Bonk Recruitment Specialists, ■" 

i.' - . 127 Cheapside, London EC2V6BIL 

: *0*01-6061706. : - m . 


fr.;// 


^ Andersoriy Squires 


Representative - Business Development 

C. £20,000 plus Car MANCHESTER 

Onr client, a major International Bank currently undergoing considerable expansion 
'within the UK seeks to recruit a banker for a newly-opened representative office in 
Manchester. 

The successful candidate will be responsible for marketing a broad range of banking 
services to UK corporate clients, principally in the North of England and Scotland 
and be capable of overseeing the credit function and day-to-day operations. 

The ideal candidate will be a graduate In their early thirties and have gained extensive 
marketing experience within an International or Clearing Bank, preferably specialising 
in the UK corporate sector. 

A competitive salary, company car and relocation allowance together with the usual 
banking benefits will be offered. 

Interviews will be conducted in either London or Manchester, week commencing 25th 
August. Written applications innhidlng a full curriculum vitae should be forwarded to: 

The Managing Director 

Emmerson Recruitment Associates 


BeD Court House, 11 Blomfleld Street, London EC2M 7QY 


BAX KING SELECTION 

i- M M ! RSON RU R L IT M ENT ASSOCIATE S 


01-638 

2901 


TULLETT AND TOKYO 

FUTURES 

TuHert and Tokyo Australia Pty Ltd have recently acquired floor member- 
ship of the Sydney Futures Exchange. 

The Sydney Futures Exchange is shortly to form a link with UFFE which 
Will permit the trading in Sydney of Futures Contracts on Eurodollars 
and US T reasury Bonds on a mutual offset basis with those contracts 
traded on J2FFJS.;,, . r , .. - 

Tolled ana Tokyo AustraUbf Pty Ltd intends to be an aggressive and active 
member In broking these contracts, in add ition to the Domestic Financial 
Futures Contracts already traded on the SFE. 

We are therefore actively seeking the following experienced staff for our 

Sydney operation:— 

FLOOR MANAGER FIT TRADERS CUSTOMER LIASON BROKERS 
The appointees most be prepared to take up permane nt re sidency in 
Australis, and should have at least 2 years’ experience on LIFFE or another 
. major international exchange. 

The Joint Managing Directors of Tuilett and Tokyo Australia Pty Ltd, 
Mr Malcolm Chesney and Mr George Macdonald, will be in London on 
Thursday U, Friday 32 and Monday 15 September to interview applicants. 
All applications will be treated in the strictest confidence and should be 
addressed in writing to Mr Michael Stiller, Tuilett and Tokyo Futures, 
63 Queen Victoria Street, London EC4N 4ST. 


Accountancy Appointments 
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International Appointments 


TOKYO 

"the most exciting and fastest 
growing financial centre in the world" 

AnevBf-fhcnaos&ig number of prestigiotisfiriancial names have determined 
that Tokyo will provide the vital link in their global network. Set to become 
•atabttahod as one of the wodd’s top three financial centres, unparalleled 
opportunities exist for young merchant bankers and stockbrokers who wish 
to d em o ns trate and develop «hetr expertise in thte rapidly expanding 
market-place. 

We areutgentiy seeking to meet requirements In the foUowingsectore: 

Japanese Equity Sales 

Bond Trading and Sales 

Investment Research 


gatoed with am^orUKor US based institution.. 

JapaiMM Graduates, or those wtthfluency in Japanese, may also be 
considered for a training position. 

Remuneration will be highly competitive and expatriate benefits wiDinchide 
ftps furnished accommodation, return airfares and discretionary bonus. 

If you aw In terested in discussing the possibility of relocating or returning to 
Tokyo, please telephone for an initW discussion or send, in confidence, a 
Curriculum Vitae for the attention of: 

Robert Usher, Jonathan Wm International Ud.« 1 70 Bfehopsgate, 
ESSSm^M 4LX.toh 01 - 9231266 , tetex89S4673 WR^ICO. 

London • Sydney • Hong Kong 


EXECinrnESEMCI 

Lot Angalas-btscd financial 
ionFtutfon search firm teokmg 
for - mdiwJwU*) .«» . «P«» 
London office. • ‘Specialising n» 
Saaior F5L. markets and 

foveaiment stcuritiw *»»« 
(ndkg personnel. . .. 

<rn or unite Mufc freW* 

iat'tssafssa. 

Unqwi kiwyMM BW-September 


INTERNATIONAL BANKING 

MIDDLE EAST 

A major Middle East bank is seeking a correspondent banker 
to man age its Banking Relations Department. Primary 
responsi b i l ities include liaison with all correspondent banks, 
especially developing business via correspondent contacts. 
Demonstrated success in bank marketing and operations a 
must Applicants should have three to four years’ experience 
in this field. 

. . Applicants apply to: Bor A0S13, Financial Times 
J0 Cannon Street. London EC4P 4BY 


ROYWEST TRUST 
CORPORATION LIMITED 

TRUST OFFICERS 

Due to continued expansion, the ROYWEST TRUST 
GROUP, one of the largest groups of companies 
offering international services involving a variety 
of jurisdictions, wishes to engage experienced Trust 
Officers for positions in the Bahamas and the 
Cayman Islands. 

Applicants should have a minimum of five years’ 
experience in trust administration. Trustee qualifi- 
cations are a necessity. 

The posts to be filled offer a very attractive tax-free 
compensation package which includes allowances 
and annual return air fares for the Officer and 
dependents, pension plan, and medical and life 
insurances. 

Preliminary interviews will be carried out in London 
and interested applicants should forward a resume 
of education and experience, which will be treated 
in strictest confidence to: — 

The Vice President — Europe 
Roy We st Trust Corporation limited 
POBox 59 
33 Athol Street, 

Douglas, 

Isle of Man 


LUXEMBOURG 

(Circa Pst 30,000) 

W® are a well connected international firm of lawyers and 
accountants with offices in Luxembourg. Monaco and Geneva. 
We specialise* in holding companies, stock exchange quotations, 
international tax and corporate planning, trusts and open- 
ended investment funds. 

We seek a qualified Solicitor for a senior position in our 
Luxembourg office. The ability to work with the minimum 
of supervision, combined with the necessity for excellent 
communicating skills are considered to be essential. The 
ability to speak French or German would be an advantage. 
Please send pour reply, in strictest confidence, with full 
curriculum vitae to: 

Mr. David Begfoie 
HOOGEWERF & CO. 

25 Boulevard Royal, BP. 878, L-2018 Luxembourg 
Tel: 27381 Telex: 2264 


Group Financial 
Controller - City 

Salary package neg. to £40K+ Car + Substantial Benefits 


Oar client; a leading independent underwrite 
syndicates in the Marine, Non-Marine, Aviation aj 


Group at Lloyd’s, manages 
Motor insurance markets. 


Asaiesultofsignifcantgrowthboihofitsexistingbusinessandbywayofacquisition 
the Group has identified the need to appoint a Financial Controller for its syndicate 
business . 

Rcportingto an Executive Director you will play a significant part in the control of 
financial staff and the monitoring of performance in an ever increasing number of 
managed sy n d ic a te s. 

Candidates, unlikely to be under 30 years of age, will ideally be graduate Chartered 
Accountants who can demonstrate specialist Lloyd's or insurance market 
experience gained either in professional practice or in a commercial environment. 
There are excellent opportunities for career progression within this fast moving 
group. If you have the requisite credentials, you should send a detailed CV, including 
current salary; to Dot Day FCA, quoting reference LM5, at Spicer and Pegler 
Associates, Executive Selection, Friary Court, 65 Crunched Friars, London 
EC3N2NP. 

€ | Spicer and Pegler Associates 

ffF Management Services 


£19,000+FULIY EXPENSED CAR +EKCEUENT BENEFITS 
SYSTOVISIMPLEMENTAnON IN THE FINANCIAL SECTOR 

LINE PROSPECTS IN 2 YEARS 

CITY MID 20's 

A major and highly successful City Fund Management group t$ upgraefing its 
accounting system, for which the specification and design are nearing completion. 
Working closely with and reporting to the Financial Director your initial 
responsibffities wffl be to implement a brand new bespoke system within the Unit 
Trust subsidiary . 

You will be, preferably, a recently qualified individual possessing a weH developed 
knowledge of computerised accounting gained within the investment industry 
Ideally you will be familiar with medium sized mainframe equipment 
Write or telephone in confidence to Richard Small, Senior Consultant quoting 
reference CG0257 

Telephone: 01-256 5041 (out nf tours |023068)288| 
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Accountancy Appointments 


Tax 

Specialist 

Hong Kong 


c.£32,000 tax paid 
plus expatriate benefits 


The HongkongBank Group is one of the world's leading financial 
organisations with operations in 55 countries. The Group Tax 
Department, located in Hong Kong, deals with the many complex tax 
issues arising out of such a diverse organisation and provides advice and 
assistance to various parts of the Group. 

We now have an opportunity for an Assistant Group Tax Adviser. Key 
responsibilities mil include improving the tax efficiency of Group 
operations, reviewing taxation practice world-wide, solving specific tax 
problems, providing up-to-date information on taxation legislation and 
contributing to the satisfaction of the Group's Hong Kong tax compliance 
requirements. 

Aged 35-45 and a qualified accountant and/or lawyer, die successful 
candidate will ideally have an Inland Revenue background combined with 
considerable experience of taxation in a multinational, preferably in a 
financial institution. Knowledge of U.K., U.S., and European taxation 
and the operation of tax treaties, together with some exposure -to new 
financial instruments are all highly desirable. The ability to communicate 
effectively with top management is essential as is the willingness to 
undertake considerable travel. 

There will be an initial two-year contract, which may be converted to 
permanent employment by mutual agreement. In addition to the tax paid 
salary, generous expatriate benefits include end of contract gratuity, free 
fully furnished accommodation, six weeks annual leave with free air travel, 
children's education allowance and medical expenses. 

Please write with fill! curriculum vitae by Sth September to> 

Intemadona] Administrator, — 

The HongkongBank Group, t X 1 Tt t 

SSSSBPiui. HongkongBank 

The Hongfang and Shanghai Bunking Corporation 


r 



CINEMA Itn^KNOTONALCORlOlWQrroN 

International lax 


■M V-- 


A market leader in die entertainment fidd, with a turnover in excess of £I00m. our client is young aoooynan* ... - 

positions within its service organisation: _ ; 


Director 

c£34,000 + car 


Manager 

to £25,000 


You will control die formulation of international tax 

for the gnxip’s world wwk operations. A recognised profesimul Kutrimce n the OK deparenenfc of* 

qualification and wide experience of international tax within yczi* po«* qwli w ^ tg ctf i 

a specialise division of a huge firm of chartered accountants or maor firm, iachidmg specific 
the international tax department of a major group of companies muta-national group- 
are essential. 

involvement with other world wide operations. The positions will also require extensive 

tToiSl 2000 or writs to bet, enclosing a c.v.„ quoting «&««* 7752 * *c P™*- 

39-41 Parker Street, London WCZB 5LH. 




Michael ftgeftrtnership 

International Recruitment Consultants „ 

London Windsor Bristol EUrmingjbani Manchester Leeds Glasgow Brussels Newronc nm 

Amember of Addison Consultancy Group PIG .. ; . : 'MM 


US MULTINATIONAL 
GROUP INVESTIGATIONS 


NORTH WEST 


£18,000 + Car + Benefits 


in new division 


Our client, the successful UK subsidiary of a major Fortune 500 Corporation, holds a high market 

profile in the FMCG and retail sectors. 

This demanding management position will provide top level exposure to the group's diverse world 
wide activities. The role, investigative and project based by nature, will Involve extensive liaison with 

senior operational management. 

Applicants must be under 35, hold a recognised accountancy qualification and have had extensive 

audit experience. 

The successful candidate will possess highly developed analytical and interpersonal skills. 

This key appointment carries great potential for progression within the group. 

For further information please telephone Eileen Davis on 01-930 7850 or write enclosing a c.v. to the 

address below. 

ROBERT ♦ WALTERS ♦ ASSOCIATES 
RECRUITMENT CONSULTANTS 
66-68 Haymarket London SW1Y4RF Telephone: 01-9307850 


Central London upto£20,000 

British Telecom's International Products Division has been consofickitionwoikandtawtfOT 
recently set up to take over the group's adivHies in the bosh. 

development, manufacture and overseas marketing of -- _ m ' JL 1 - ■im i fil- 

new high technology telecommunications products. IWOnOgCMTKJIlT .—aCCOt! f lsOHl 

Tlwh« led to the aeafion of two p^ora within (|pto£lZOOO 

opportimityto mate a major, immediate and highly • nxOTtoqngthepBriiMma nra 

viable contribution to the success of the business. * odvisng on potentioi au^jtsDkmi and ^ r 




Financial Controller 


London 


~| 


Financial Accountant 
up to £20,000 

TKs a a highly challenging position and the 
responsibilities of the successful applicant will indude: 

# the preparation of ail consolidated financial accounts 
for the tfiwsbn, which mdudes UK and overseas 
subsidiaries and 

• setting up and developing fmarKsal cxEounting 
systems. 

He/she wifl be a graduate Chartered Accountant, 
idea^ aged 25-30, with experience of financial 


Management Accountant 
up to £17,000 • 

This broad-ranging and sfimfafing position w® covers 

• monitoring the performance of existing business 

• advising on potential acqubBions cad 

• developing cmdimprovif^managameiifmfoniia^ 
systems. 

He/she w® bea graduate finabfar recently 
qualified member of a recognired accounting body (e£. 
ACAACCAACMAJ-ExporiBnoBoFworidngina 
axnmerciofenvtruniiMMil und familiarfty withmicro- 
oompufers are essential 

Plmasa apply, ta confidence, quoting 

refaranc«251/1 (FJL) or 252/1 (MJL] to 
ChaHwaBartcorMSl, 30 Fbrringd onSt r ML 
London EC4A4EA. fab 01-634 1143. 


British 

TELECOM 


Our client is a dynamic young private company 
specialising in creative design services. Both profitable 
and higfaly professional, they are q paunding steadily and 
aspire to a USM. listing in the foreseeable^mre. 

They now want to recruit a Financial Controller 
who will report direedy to the Mananaging Director: 

As part of the company’s executive team, your brief will 
include die development of management acco unting 
procedures, computer based financial systems and 
strategic business planning. Resjxmsiblefbr the total 
finance function, you wiU be expected to establish a 
rapport with financial institutions, advise on legal 
matters and play an active role in the overall 
commerci a l decision making process. 


c £23,000 + car + bonus 

Aged27- 32, you will be a qualified accountant with 
sound all-round eaperience. Tbu must be decisive, with, 
a good ‘shirt sleeves’ approach, and be capable of making 
a positive contribution to die future growth of die 
company. Experience gained in a fast moving 
sales/marketing environment would be an advantage. 

This is a challenging opportunity and there are real 
prospects of a Directorship for the right candidate. The 
remuneration package is attractive and will include a 
bonus scheme. 

Interested applicants should write to Bany Ollier ACA, 
Executive Division, enclosing a comprehensive C.V. and 
daytime telephone number; quoting ref. 340, at 
39-41 Parker Street, London WCZB 5LHL 


IRTERHATIOHAL 

CORPORATE 

TREASURY 

MANAGER 

CENTRAL LONDON BASS 
4 to 6 MONTHS CONTRACT 
(Renewable) 

Please send c.v. to: 

Mrs. L Peacock 
Rat 21, 7 Princes Gate 
London SW7 1QL 


Financial Controller 

Renishaw is one of the few really big British success stories in 
high technology manufacturing. The Company produces high 
precision measuring instruments and is now moving into the field 
of robotics and automated production machines. 

The Financial Controller will have a vital role to play in the 
expansion of the Company into these new products. 

Candidates must have appropriate business experience, 
especially in introducing accounting systems suitable both for a 
new enterprise and for Group requirements. 




Michael Rgje Partnership 

International Recruitment Consultants 

London Windsor Bristol Birm i ngh a m Manchester Leeds Glasgow Brussels NewVfcrk Rais Sydney 
to Anunnber of Addison Considtaricy Group PLC — 





until it is proved cost effective, so budgeting and budget controls 
are vital to successful expansion. As is good management 
information and accounting analysis. 


Accourrtan 


jrrtancy backed by an ACA. 
Salary and benefits are attr 


candidate should have a degree in 


Salary and benefits are attractive, conditions of employment 
first class and a relocation package could be available if required. 


GROUP 

TAY 

MANAGER 

Major banking and 
financial services group 


from £25,000 + car 


Our client seeks a highly qualified and 
widely experienced tax specialist now- 
working either in a leading professional firm 
or in the head office of a major financial 
institution or from within the Inland 
Revenue. 

As a key member cl the group's senior 
finance team, the emphasis will be on 
strategic tax planning on a worldwide basis, 
group relief planning and consulting on rht» 
tax implications at ad hoc projects. Other 
duties will indude supervision of compliance 
work for the group. The post will involve 
considerable contact with, and advice to, 
senior executives throughout the group. 

Applicants, preferably graduate chartered 
accountants, must have wide practical 
experience of tax matters relevant to an 
international financial group, should have a 
positive commercial approach and the 
personal qualities necessary to contribute to 
group strategic planning. The salary is 
negotiable and there is an excellent benefits 


Please write in confidence, with foil career 
details, quoting reference 3972/4/L to: 

John W. Hills, Executive Selection Division. 


M 


PEAT 

MARWICK 


Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Btackfriara, Lond o n EC4V 3PD. 


FINANCIAL 

DIRECTOR 

(DESIGNATE) 

c. 25k + Car + Options 

TIE COMPANY: Wo are the Business Service Division of The 
Britannia Security Group pic, a USM company, 
committed to growth through internal expansion 
and acquisition. The Division comprises four 
trading companies covering data management, 
data storage, reprographics and storage systems. 

THE JOB: The management of our department of eight 

people, responsible for all accounting functions, 
particularly management accounting, budgeting, 
variance analysis, forecasting and cash flow 
control. As a senior member of the management 
team, participation in setting and implementing 
Divisional policies, strategy formulation and new 
venture valuation will be required. 

THE PERSON: Candidates should be fully qualified, with a 

service company background, and ideally be aged 
30-40 years. Oil industry, data storage or com- 
puter industry experience would be useful, as 
would previous Involvement in Implementing a 
computerised accounting system. 

Suitable applicants should apply In writing 
With full career details to: 

Mn D. Malr, Personnel Manager 
KESTREL DATA (UK) LTD 
28-30 Trinity Street. London SE1 4JE 


| P ) JBL If you would like to apply, please write 

RRP or phone T° r an application form to: 

__ f*-S- Roberts, Group Personnel Manager. RENISHAW pfe. 

RENISHAW Telephor«?Sra^BMS^ eSte,5hlrft 7DN ' 

I dioggett Bowers 


Accountancy Recruitment 


mtwuosa* 


West End + (My Area 


Substantial Saimy, Benefits 


Hojggett floated cm the USM in 

«*h. open** 


executive recruitment industry, prodding 
a wide range of clients. Incorporated into 
Accountancy Division, spedaljains in bol 


AcumJralMMito emariaJMng in both contract 
appointments. Growing demand for these 
expansion there are now openings 

an intensive training programme you will ^Mowing: 

of individual initiative and operational freedo^^ft^^S*® 0 ^ 

completion of a verify 

am a cFw j uxuancy 


s 


recruitment assignmants. If you axe 26-36, horn a 

accounting background and can managa a lecjpjtmmtf «f 

the career more you are seeking. Ptofif «hwiWr. t T ° ^^-CQttld he - 

contribution. Success hcMmrerwfQ require 'IS? 1 

and total self-motivation. If you a 5 m ^S t '® l,a S8y ' 

would certainly like to talk to youT™^ stxnana described^Sw we' 

Mnln nr fomnhr rfinriirtntrmTmul ) l mil in Luiili i ... _ _ 

or telephone for a personal history form to PA aa£SL? ““Prabensive cat 
Abbott House. 1/2 HenonrS&S', ^ 

itefi um/FT. ’ rrM 01 409 2768 , quoting 
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Accountancy Appointments 


GROUP TAX 
MANAGER 


Watford 

Our dine is a substantial public group 

Wmnnmtif»yfj|yiwiy rai^ rrfpr vvhirVv fwyj 


From £25,000 + car 

abreast c£ tax devdopment worldwide and 
advising group management on die tax 
implications of its ambitious gro wth 


industry. They now seek a well qualified 
and widely experienced tax manager to 
join the high profile central finance 
function. 

As a key member of the group’s senior 

management team duties wUl indude tax 
co mp l i anc e work both for UK based and 
overseas companies, the provision of 


Applicants, preferably graduate 
char te red accou n tants aged 35 to 45, muse 
have wide practical experience of 
corporate and personal tax matters 


worldwide; they should have a pootive 
commercial approach and the pers ona l 


planning and development of die group’s 
tax strategy to maximise the use of 
available Tehefe and the handling of ad hoc 
Projects. The post will involve keeping 


plus car and good benefits. 

Please write in canfidenoe with full 
career details, quoting reference 6394/Lto 
JobaW. Hills, Executive Selection Division. 


IIS 


PEAT 

MARWICK 


PeatjMarwid^Mitdidl&Ca, 

165 Queen Vktaria Street, Bladdiiars, London EC4V 3FD. 


Advertising Agency 
Financial Director 

Our clients, a mainstream advertising group, are seeking a 
Financial Director for appointment to the Board of the main 
agency. The candidate will also have responsibility for group 
financial control. 

Candidates should be qualified accountants aged between 30-35 
years. Experience of advertising is not essential, although a 
“ people-orientated ” service industry is. Responsibilities will 
include regular reporting to the Board, running the accounts 
department (which is fully computerised) and to be involved 
in all aspects of the Group. 

Salary will be at least £22,000 plus car and other benefits. 


Please reply in the first instance to: 
BERKE FINE 

Dorvllle House, 14 John Princes Street 
London W1M 9HB 
Ref: MV/GH/T 1221 



BERKE FINE 


Financial Controller 


City 

■ Ota - cEent is a IxHxfon based service 

industry Company, with interests in property 

and finance. Their assets exceed £36 mfllian 
and they are embarking on a progressive, 

£15 million development programme. 
Reporting to the Chief Executive^ the 
Controller will be required to assume 
responsibility for the complete financial 
function and to provide the information to 
enable the management team, cf which he or 
she wifl be a key member; to make sound 
1 and innovative commercial decisions. 

Key ides will be to develop the management 

reporting systems, control the planning and 

budgeting process, and make a sound 
commercial contribution. An important 
additional function will be to manage a 


c. £22,500 plus car 

department of 15 including both qualified 
and part-qualified accountants, backed by a 
.recently installed Wang system. 

The position is an exceflenfcopparftmity 
fora practical, young Accountant (ideaDy 
AGA) wife some post-qualification 
experience, who wishes todevelop manage- 
ment ability in an interesting smaller 
organisation. 

TheaUractive remuneration package 
indudes a caii non -contributory pension and 
other good benefits. 

Please reply in complete confidence, 
endosing full career details to M. P. Hand, 
Bull Thompson and Associates, 

63 St Martin’s Lane, London WC2N 4JX, 
quoting Ref. No. 1155. 


Bull 

Thompson 


1 CORPORATE AND RECRUITMENT G3N5UIIANTSI 
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Financial Manager 

Tunbridge Wells £20,000, Bonus, Car 

■Itol lOTolTOment in a han<U-on challenging working enriionment coupied 
™3h for career development in a fast-™ang constracboa 

• fectonfof this position. Reporting to the 

respmsUiS^iU be fmtototal finance function with 
: pinning and reporting, the inrtigation and 

felly computerised and payroll accounting system, a nd the 

qualified accountants, with at toast two years inaustnai or commercial 
experi ence. — .. - — 

"" r.n<ifabil« should submit in confidence a comprehensiYB 

_. -'Alanbono for a Fsrsonal History Bonn In M. Gould , Hoggstt Bowbzs 
LONDON. WR,mB. 01 734 6852, quoting 

2tOS9/FT. 


Group Finance 

Director 

SE England 

Salary negotiable to£45K+ Car 


Our client is a large, well established, privately owned Housing and Estate 
Development Group which has enjoyed consistent profitable growth. Whilst 
maintaining this position the Group intends to penetrate die Commercial 
Development market and has identified the need for a Financial Director with 
strong entrepre n euria l , financial and bnsiness skills to assist in this exciting stage 
of the Group’s progress. 

Reporting di rectly to the Chairman, and as his adviser, you will be a member of the 
top management team and play an important role in formulating the policy; 
financial strategy and planning of the Group. In addition you will be responsible 
for the day to day financial performance and funding requirements of the Group. 
Candidates, aged about 40, should ideally be graduate Chartered Accountants with 
an authoritative and innovative approach and possess in-depth financial and 
policy making experience which must have been gained at Board level, in a 
bousing and property development environment. 

Interested candidates, who match these searching requirements, should send a 
detailed CV, including ament salary to Don Day FCA quoting reference LM4 at 
Spicer and Pegler Associates, Friary Court, 65 Cnitched Friars, London 
EC3N2NP. 

© Spicer and ftgler Associates 

Management Services 


TIthe money market trust 

Commercial Acumen 

ACA age 26 to 30 
£25,000 to £27,000 plus car 


Our client The Money Market Trust is part of thcTuilett& lokyo money brokinggroop 
offering trustee managed ‘Money Rinds’ to corporate, brokerage, public and private 
cash depositors. It is a licensed deposit taker. The Trust has proved its potential in its 
fkTW»yM»nt nf fra^iirgnrltievii^g<x»r>yiAwgh1e funds under management and a firm 
decision has been made co expand. 

To assist In this development The Money Market Trust is recruiting a Chartered 
Accountant to take responsibility under tire Managing Director for day-to-day 
administrative and commercial management and to play a sig n i fic ant part in business 
growth. The role combines the need for first-class financial administration with sales 
and marketing in a fast moving high pressure environment. It is a superb opportunity 
fora young, ambitious accountant to contribute to the building of an enterprise and 
share fully in the rewards of profitable trading, 

Candidates will need to be able to show that day can administer accounts in the detail 
required to meet Bank of England requirements and that they are ‘computer literate’. 
They will also meed to demonstrate a flair for sales and marketing and have the 
p#^V>ngli ryrn^r'grareclientc onfidpnc e. Finally candidates should be convinced that 

they are of the calibre to progress to board level in a City financial institution. 

Salary will be in the range £25,000 to £27,000 pa initial^ plus car and other benefits, 
but candidates should expect to transfer to aperfonnance related formula in due course. 
Please forward a full CV quoting reference LM7 to Terry Fuller, Spicer and Pegler 
Associates, Executive Selection, Friary Court, 65 Cnitched Friars, London EC3N 
2NP. 

% Spicer and Pegler Associates 

Znji Management Services 


FINANCIAL DIRECTOR 

(Designate) 

£18,000 c +CAR 


Our client.* South VbrksMze based consumer disables 
mnnnfacturei; Is a subsidiary of a major group of companies 
whose annual turnover exceeds £500 million. 

Due to internal promotion, a vacancy now exists for a Director 
of Finance. The successful applicant will be expected to make 
a key contribution to the company^ profitability, growth and 
development, with responsibilities mat are bath wide ranging 
and executive. 

Although there are no formal age limits candidates should be 
in their late twenties to mid forties, be professionally qualified 
and with significant experience in a nuniifHriurlng 
environment at senior executive level. 

Please send full career details, under confidential covet, ta 
Mitt lane Moore at Inform . 53 WrwX-rthnlwi Hnmi . Sheffield 
S71LF. 


INFORM 

fersonod Consu ltatis 


APPOINTMENTS ADVERTISING 

£41 per single column centimetre and £12 per line 
Premium positions will be charged £49 per single 
column centimetre 

For further information call: 

Louise Hnnter 01-248 4864 
Jane Liversddge 01-248 5205 
Daniel Berry 01-248 4782 


MAJOR US ADVERTISING AGENCY 

ASSISTANT 

INTERNATIONAL 

FINANCIAL 

CONTROLLER 

Central London Age: 23-36 c. £21,000+ boons 

Due to our rapid expansion in Europe we are now seeking an 
accountant to join our International Financial Controller. 
We intend to make further acquisitions in Scandinavia and 
elsewhere. The ideal candidate will have: 

if A recognised accounting or business qualification; 

if A strung background in commercial accounting In a 
multinational environment; 

ic Good experience of small computer systems and 
computer modelling; 

if The desire to travel extensively. 

In addition it is essential that the candidate has fluency in a 
Scandinavian language and in English. Knowledge of French 
or another European language will also he useful. 

The work will involve acquisition investigations, particularly 
in Scandinavia, the subsequent integration of acquired 
companies into group systems and continued review of their 
progress. It will also encompass the co-ordination of all the 
international companies including maintaining interna! 
corporate reviews, assisting in the preparation of budgets and 
forecasts and writing financial reports. 

Please send a comprehensive curriculum vitae showing your 
salary progression to date to: 

Box A 0237, Financial Times 
10 Cannon Street. London EC4P 4BY 


Financial 

Administration 


Manager 


A small, fast-growing, London-based International 
Trading Company requires Financial Manager with 
sound commercial and international experience. 

Must have accounting qualification. University degree, 
languages and overseas experience usefuL Ability to 
manage the company, as delegated, when Managing 
Director is overseas. 

Proven track record, leadership and management 
qualities to take full responsibility for finance, accounts 
and administration. Must accept responsibility and be 
able to work in an international environment and assist 
in building and enlarging future company strategies 
and team. 

Would be involved in all new ventures and trading 
operations, providing full financial support to the 
company and would be expected to assist and advise in 
expansion of the Group’s Investment Portfolio. 

Must have experience in dealing with bank, credit lines, 
letters of credit and have good presence and mature 
ability to negotiate with clients and advisors. Knowledge 
of shipping market desirable and commodity trading 
useful. 

Some annual mandatory travel. 

Age: Candidate to be 40 or under. 

Salary: £27,(XXMs30,000 p.a., company car plus oppor- 
tunity to grow with the company. 

Pension scheme and medical insurance to be introduced 
shortly. 

Write Box A 0238, Financial Times 
10 Carman Street, London EC4P 4BY 


FINANCIAL CONTROLLER/ 
DIRECTOR DESIGNATE 

e. £22,000 + Benefits 

London’s premier metal merchants require a dedicated, 
determined and enthusiastic qualified accountant to play 
a key role in. the development of an exciting group of 
companies. With turnover currently running at an annual 
rate of £ 12 m, and rapidly rising, and a substantial Interest 
in one of London’s most prestigious property developments, 
this position will suit an ambitious accountant with a 
positive attitude to responsibility. 

Candidates must be qualified accountants, preferably under 
forty, with an ability to organise and to work under 
pressure. The successful candidate will be responsible for 
all aspects of the finance function as well as taking an 
active involvement in the general management of the 
group. He will work closely with, and report to, the 
Managing Director and can expect a Board appointment 
within the short term. 

Please write, enclosing a comprehensive curriculum vitae 
including details of present salary and dag-time telephone 
number, to: 

Neil M. GQlam 
BLEASE LLOYD & CO. 

Pemberton House, 4-6 East Harding Street 
London EC4A SHY 


JOHN SWIRE & SONS LIMITED 


m 


Recently Qualified Accountant 

The Held Office of this international group is seeking a young 
qualified accountant is aitfltant to the Group Financial Accountant 
in London (currently in the Chy but moving to the Victoria area 
In 198B). 

The successful applicant will be responsible for the Head Office 
accounts department, undertake the preparation of statutory 
accounts, budgets and management accounts for a number of 
companies and assist with the Group consolidation. 

A competitive salary, ear and other benefits will be offered. 

Write in confidence to; 

J.C- Brodie, Personnel Manager 
JOHN SWIRE & SONS LTD 

Regis House, 43-44 King Wlffiam Street, London EC4R 9BE 
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Accountancy Appointments 


HEAD OF INTERNAL AUDIT 

Key management role in new pic. 


c£ 20 K+car 


based Gatwick 


BAA pic is one of Britain’s newest public We are looking for a qualified 

limited companies. It is due to be privatised in Accountant whose qualities of leadership are 

the first halfof 1987. Through our well-proven. You will be fully conversant 

subsidiaries, we own and manage seven with financial audit regulation, keenly 


subsidiaries, we own and manage seven 
major UK airports. Our commercial 
approach, sound business planning plus 
effective management, have achieved 
consistent profitability. 

The role of Chief Internal Auditor is an 


influential one. Reporting directly to the 
Chairman you will lead a team of top-calibre 
audit specialists whose mission is to maximise 
our efficiency and effectiveness. 

This is a major manag ement challenge 
in which you will adopt a positive attitude 
towards investigating and recommending 
changes to management practices. It affords 
concentrated exposure to all aspects of our 
operation, a high level of visibility amongst 
senior decision makers and « 

excellent opportunities for [<♦ Z\ 

future career development. JL-J JL J 


seven with financial audit regulation, keenly 

rial aware of the importance of VFM and capable 

g plus of managing a specialist computer audit 

;ved team. Your background may be within a 

major firm in The Profession or the internal 
udiror is an audit function of a large “service industry” 

to the company. Whatever your particular profile, 

top-calibre you will be incisive, decisive and driven by 

:o maximise the will to achieve results. 

Salary will be in a range from ^19,000 
challenge to .£23,500 pa plus car and comprehensive 
attitude benefits. If you're capable of helping us to 

nending attain even higher levels of efficiency at this 

i. It affo rds most important period of our company 

;ts of our development, please send your c.v. to: 

’ amongst Julie Spencer; Management Resources, 

___ _ _ BAA pic. Corporate Office, 

R.A.A 130 Wilton Road, 

_U i.piC London SW1V1LQ. 


Senior Financial 
Accountant 


Join a Leader 
in the 

High Street! 


One of the U.K.'s most renowned and successful fashion retailing 
organisations is eager to maintain its impressive rate of growth end 
development across all areas of the husiness. This incorporates 
continuous evaluation of accounting methods, procedures and 
personnel to meet ever-changing operational requirements. 

The Company has identified the need for an additional SENIOR 
FINANCIAL ACCOUNTANT. In this capacity, reporting to the Head of 
the Accounting Department and based at the Company's head office in 
Central London you will ultimately control, develop and be responsible 
for all financial accounting activities. 


c. £25,000 + Benefits 


Thus, you will be able to demonstrate previous involverbent in 
accounting and reporting financial information from within a highly 
systems-orientated environment, ideally in a multi-site industry sector. 
Profesionally qualified and aged 27-42 years, you must be conversant 
with the assessment and development of computerised accounting 
systems. 

In addition to a negotiable salary as indicated, other benefits include 
pension/life assurance scheme, annual bonus, staff discount and the 
security of working for an established, household name in the High 
Street. 


iSommsiSebtiunu 


If you're adaptable, courteous, totally reliable and convinced ynu 
match my client’s requirements, please ring or preferably write in 
total confidence to me, Richard J. Sowerby, Sowerby's (Selection) Ltd., 
Personnel Consultants, 500 Chesham House, 150 Regent Street, 
London, WlR 5EA. Del: 01-439 6288. 


Which Financial Times Diary 
will you choose for 1987? 



To match your taste -and budget -there's a 
choice of cover bindings for your FT Diary. 

If you want the ultimate in quality and 
craftsmanship there’s our top-of-th e-range 
Chairman's Set, handmade from the finest hides, 
dyed to a rich brown. Produced as a limited edition, 
TTie Chairman's Set includes a matching pocket diaiy 
and comes in its own presentation box with a 
numbered certificate. 

Or, you can choose to have your FT Diaiy’ bound 
in Rich Black Leather, Burgundy Bonded Leather or 
Black Leathercloth. 

But the finish is just the beginning. You’ll quickly 
discover that your FT Diary is the most practical, not 
to mention prestigious, aid to business efficiency. No 
other diary is so comprehensive, so well researched, 
meticulously updated - of greater practical 
benefit to the business community. 

Then there's the FT Pocket Diary, expanded for 
19S7 including profiles of 26 international business 
centres, maps, lists of hotels and conference centres, 
restaurants, theatres and airports. In short, more 
information than ever before. And, if you want to stay 
ahead of the field, our new FT ‘‘Pink” Pocket Diary 
with its FT pink pages and unique landscape format, 
promises to be the most sought after pocket diary of 
the year. 

Of course, all FT diaries and wallets are available 
in matching finishes and can be personalised in gold 
with your name and initials. 

Here's one last thought. FT Diaries make the 
perfect corporate gift You can have your clients’ 
initials gold-blocked on the cover, or your company 
logo, or both. We can even make a "Special Edition" 
FT Diaiy with up to eight pages aboutyour company 
bound in. .And there are substantial discounts for 
orders over 25 items. It all adds up to the best 
possible business gift to benefityour clients - and 
your company. 

Telephone Celia Parkes on 01-623 12II for 
information about the FT Diaries and other 
business gifts available from the Financial 
Times or use the coupon below. 


f financial times 

! Uf/Tyfjsm 


FT Business Information Ltd. 

Minster Huiise, Arthur Street, London EG 4 R 9 AX 


Please send me further information about: Name: 

□ FT Diaries Company: 

[~1 FT City Collection of exclusive leather luggage and Addre ss: 

business accessories 

| | FT Factmaster personal organise i/time Positio n. 

management system Telephone: — 


Postcode: 
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Appointments 


on Wednesday? 


lute 


From Wednesday, September 10, the General 
Appointments section will appear on Wednesdays. 

Accountancy Appointments will continue to 
appear every Thursday as usual. 

The reorganisation of the Appointments Pages 
will enable the Financial Times to offer a substantially 
improved service to recruitment advertisers and their - 
audience. 


Copy deadlines for the Appointments pages are 
3 p.m. on the Friday of the week preceding publication 
for Wednesday and remain unchanged for publication 
on Thursday. 


>b; 


For more information contact — 

Louise Hunter on 01-248 8000, extension 3588 
Jane Liversidge on 0 1 -248 8000, extension 4177 
or Daniel Berry on 01-248 8000, extension 3456 


I* 


FINANCIALTIMES 

EUROPE'S BUSNESS NEWSPAPER 


LONDON • FRANKFURT - NEW YORK 



On behalf of ail those business travellers who use 
. their flying time profitably, the.. Financial Times 
would like to say thank, you to the following 
airlines, for carrying copies ail over the world! 
Aerolineas Argentina^ Air Afrique. Air Canada. 
Air France. Air India. Air Inter. Air UK. 
Alitalia. American Airlines. Austrian Airlines. 

■ British Airways. British Caledonian.- Canadian 
..Pacific Airlines. Cathay Pacific Airlines. Crossair. 
Dan-Air. Delta Air Lines. Deutsche Lufthansa. 
Egypt Air, El At. Finnair. Heli-Air Monaco. 


Jersey-Eurbpeah 
Royal Dutch 

Middle East Airlines. Northwest 'Odfa-Amsm. 

Olympic Airways, - P an American AiSvay*^ 
Oamas. Sabena. Saudi Arabiau-Affeek^ 
Scandinavian Airlines System Stneahcini 

lAALr Angola Airlines. TAP Air PoiiiiMl 
A, ™?ys International. Trans Wb&T 
Airlines. UTA. Varig Airline* World ■ 
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FERRANTI 


International Thomson’s 
first-half earnings slip 


BY OUR FINANCIAL STAFF 

INTERNATIONAL Thomson Orga- 
nisation's first-half ear nings have 
been hit by lower oil prices and the 
strength of the pound against the 
dollar. Net income for the first six 
months of 1986 slipped to £35m 
($52.5m), or I2p a share, from £41m, 
or 14p a share. 

Sates for the half-year of the To- 
ronto-based energy and travel con- 
glomerate fell to £752m against 
£849m previously. 

The strength of the pound 
against the dollar adversely affect- 
ed revenues from oil and gas and 
North American publishing inter- 
ests. Earnings for the full year are 
expected to be “significantly below" 
1985 levels. 

On the travel side the company 


said that winter 1986-87 pro- 
grammes had started strongly with 
sales “considerably above* previous 
corresponding levels. 

Earnings from oil and gas f el l 
“materially below” the previous 
year's level, the company said. Ofl 
prices averaged £11 a barrel in the 
first half compared with nearly £22 
a barrel for the first half of 1985, 
which, the company pointed out, 
was the lowest sterling price since 
the end of 1079. 

The travel group was well ahead 
of 1985 in volume terms, and profits 
improved even before gaww from 
aircraft disposals and the safe of 
the commercial travel division of 
Lunn Poly. 

The company said that the num- 


ber of passengers carried in the 
first two summer months was 100 
per cent above last year and air- 
craft load factors were 98 per cent 
of capacity. 

Having contracted all its summer 
1986 capacity Britannia Airways is 
benefiting from lower costs with ut- 
ilisation improving to near-record 
levels. 

Publishing in fo rm atio n in 
the UK and North America contin- 
ued to generate improved operating 
profits. Recent acquisitions per- 
formed well. 

Cordura Corporation, an informa- 
tion company in the automotive, 
electronics, and insurance fields, 
was acquired for US$203m during 
tiie six months. 


US bank drops Australian plan 


BY OUR NEW YORK STAFF 

BANKAMERICA. the troubled US 
west coast banking grant which has 
been hit by heavy losses and a fair- 
ly rapid turnover of its senior man- 
agement team, has dropped plans 
to establish a retail banking net- 
work in Australia. 

The decision comes less than a 
year after the bank was granted 
one of only 16 new Australian bank- 
ing licences and will be seen as an- 
other «jgn of retrenchment in the 
face of serious financial problems. 

Mr Paul Espie, who has been re- 


sponsible for building up BatikAm- 
erica's successful Australian mer- 
chant banking operations, resigned 
as chief exec u ti v e of BA Australia 
last week. 

-His resignation is the latest ep- 
isode in an upheaval of the senior 
members of BankAm erica’s man- 
agement team. 

In a joint statement issued in 
Australia, Mr Bevan Bradbury, 
chairman of Coles Myer, BankAm- 
erica’s local partner, and Mr Bill 


Young, head of the US bank’s inter- 
national hanking division, said that 
BA had completed a r eassess ment 
of its strategy in the Australian 
market 

Coles Myer, an Australian retail- 
er, trill continue as a shareholder in 
Rank of America Australia, and Mr 
Young reaffirmed Rank of America 
Australia had been assured of the 
continuing strong support of its US 
parent in the operation of its Aus- 
tralian subsidiary 


India Fund to be raised to £75m 


BY OUR FfliANCIAL£TAFF 

A SHARE offering for the India 
Fund, which is being set up to facili- 
tate foreign investment in the Indi- 
an stock market, was more than 
twice subscribed and is being in- 
creased to £75m from EflOm. 

The fond, the first means of in- 
vesting in a market otherwise 


closed to outsiders, had already 
been set about 50 per cent higher 
than planned after initial responses 
proved enthusiastic. 

The unit trust is being jointly es- 
tablished by Merrill Lynch Capital 
Markets and Unit Trust of India 
Up to three quarters of the issue 


was allotted at Merrill’s discretion. 
Remaining shares are being allot- 
ted according to a formula giving 
preference to the smallest applica- 
tions. Merrill aimed to tap invest- 
ment interest among Indian expat- 
riate communities. The shares are 
to be listed in London. 


Zapata 
wins deal 
on $600m 
of debt 

By WHltem HaU in New York 


ZAPATA Corporation, a leading off- 
shore drilling company, has won 
another breathing space from its 
bankers who have agreed to defer 
principal and interest payments on 
the group’s S600m of debt until No- 
vember 15 1986. 

Zapata operates one ■ of the 
world's largest offshore drilling 
fleets and. in common with many of 
its rivals in the industry, has been 
hit by the collapse in oil prices and 
the dramatic drop in dr illing activi- 
ty. Earlier this month Zapata re- 
ported a nine-month loss of 391 lm 
on revenues of 5158.9m. 

Zapata was founded by Mr 
George Bush, the US vice-presi- 
dent, but he no longer has any con- 
nection with the company. 

The company yesterday an- 
nounced that it had signed agree- 
ments with all its lenders covering 
various borrowing and interest rate 
exchange agreements and provid- 
ing Zapata with deferrals of pay- 
ment obligations and covenant wai- 
vers until November 15 1 986. It also 
announced that Manufacturers 
Hanover Trust its lead bank, had 
agreed to provide up to S25m for the 
completion of development of Zapa- 
ta’s Wisdom natural gas field. 

Mr Ronald Lassiter, Zapata's 
chief executive, said yesterday that 
he was particularly gratified by the 
spirit of cooperation within the 
company’s bank group. Zapata’s 
shares rose by SH to 53% in early 
trading yesterday, valuing the 
group, which operates 18 offshore 
drilling rigs and has the largest US 
commercial fishing fleet at 575m. 

• Dresser Industries, the US ener- 
gy services group, lifted third-quar- 
ter net profits from S14m, or 18 
cents a share, to $18.7m, or 24 cents, 
but only after a pre-tax gain of 
567.8m from the termination of pen- 
sion plans. This was partially offset 
by a S27m pre-tax charge for the 
writedown of certain niifipM assets. 


German banks double 
Luxembourg surplus 


BY JONATHAN CARR IN FRANKFURT 


THE SUBSIDIARIES of West Ger- 
man banks in Luxembourg doubled 
their pre-tax profits last year - but 
are still far from achieving the out- 
standing performance of the late 
1970s. 

According to the Bundesbank's 
latest monthly report released yes- 
terday, pre-tax profit of the subsidi- 
aries - expressed as a share of their 
balan ce-sheet totals - jumped from 
0.08 per cent in 1984 to 0.17 per cent 
last year. 

The result is well behind the 054 
per cent of 1979, the last bumper 
year for the banks before the sec- 
ond oil-price shock, the economic 
recession and the upsurge of the 
debt crisis. 

The Luxembourg subsidiaries 
lent more to problem debtor states 
than their parent companies in Ger- 
many, and the repercussions 


emerged in the Bundesbank's 
figures. 

The central bank notes that the 
subsidiaries last year produced 
buoyant operating profits due part- 
ly to good results from own-account 
trading, improved commissions 
earnings and lower refinancing 
costs. 

However, almost all this profit 
was fed into the banks' loan loss 
provisions - a total of DM l-8bn 
(SQOO.OOOm) after DM 1.6bn in 1984. 
“Evidently the Luxembourg subsidi- 
aries used their good earnin gs posi- 
tion to do some catching up with 
their risk cover," the Bundesbank 
says. 

It also discloses that of the 26 
Luxembourg subsidiaries which, 
with a combined business volume 
of DM 150bn, account for 80 per 
cent of the volume of all West Ger- 


man bank subsidiaries abroad only 
16 produced an after-tax profit last 
year. 

The Luxembourg subsidiaries are 
not only less profitable compared 
with their own performance a few 
years ago but also less profitable 
than West German domestic credit 
institutes. 

Last year pre-tax profits of the 
domestic institutes - at 0.62 per 
cent of balance-sheet totals - dear- 
ly outstripped the 0.17 per cent 
notched up by the Luxembourg 
banks. In 1979 the position had 
been the reverse - 0.54 per cent for 
the Luxembourg divisions and just 
0.48 per cent for the domestic 
banks. 

The Bundesbank notes that last 
year the pre-tax profits of banks in 
West Germany rose only slightly to 
DM 205bn from DM 20.4bn in 1984. 


Canon half-year profits fall 39% 


BY YOKO SHI BATA IN TOKYO 

CANON, Japan's leading camera 
and office automation equipment 
manufacturer, incurred a 39 per 
cent drop in pre-tax profits in the 
first half of this year to Y13.95bn 
(S91m). Net profits fell 9 per cent to 
Y9 -98bn on turnover of Y27?.29bn. 

The decline in earnings was 
blamed on the yen’s sharp apprecia- 
tion, eroding sales by Y5I J>bn. Dur- 
ing the first half, the yen averaged 
170 to the US dollar compared with 
254 a year earlier. 

Exports for the six months in- 


creased by 2 per cent to Y207bn, ac- 
counting for 75 per cent of the total 
turnover. The volume of exports 
advanced 2 per cent from a year 
earlier due to sluggish domestic 
sales of semiconductor manufactur- 
ing equipment 

Camera sales stagnated due to 
weaker demand for single-lens ref- 
lex cameras, while sales of office 
auto mation equipment such as la- 
ser beam printers, facsimile and 
w o rdp r ocessors increased 5 per 
cent from a year earlier. 


Canon expects the yen to average 
152 to the (foliar in the second half. 
Its exports are not fully hedged in 
the forward market Sales of new 
electronic equipment such as elec- 
tronic still cameras and colour cop- 
iers are expected to contribute to 
sales. As a result, annual sales are 
expected to remain at the previous 
year's level of Y577bn. 

Yearly pre-tax profits are expect- 
ed to plunge 51 JJ per cent from the 
previous year to Y20.5bn - the first 
decline in 11 years. 


Utico recovers from profits decline 


BY JIM JONES IN JOHANNESBURG 


tmCO HOLDINGS, the 64 per cent 
owned South African subsidiary of 
BAT Industries, has recovered from 
last years sharp profit decline and 
expects the recovery to be main- 
tained. 

Turnover of the tobacco, snacks 


and fruit juices company rose to 
R97fon (537.8m) in the first half of 
this year from R85.9m in the first 
Half of 1985. The first half s operat- 
ing income before interest and tax 
increased to R8.06m from R4.72m, 
and the interim pre-tax profit was 


R6.07m against RU16m. 

Last year turnover totalled 
R1 84.6m the operating profit was 
R9.94m and the pre-tax profit was 
R3.62m. 

The first half s earnings have in- 
creased to 5L9 cents a share 


Frandev 
seeks to 
treble its 
capital 

By David Marsh in Paris 

FRANDEV, the French investment 
fund set up by Mr Pierre Moussa. 
the former chairman of the Paribas 
investment bank, is seeking to tre- 
ble its FFr 807m (5120m) capital to 
increase its financial resources in 
coming years. 

The fund, floated on the unlisted 
section of the Paris stock market in 
June, will be seeking authorisation 
from shareholders on September 4 
to raise its nominal capital to FFr 
2.4bn over the next five years. 

The fund, backed by large French 
institutional investors, intends to 
take stakes mainly in companies 
which will be progressively dena- 
tionalised by the right-wing Gov- 
ernment 

It hopes to make an important 
capital increase before the end of 
the year although the fund clearly 
will not be using up all its new capi- 
tal increase limits in one step. 

Frandev has under its control 
FFr 850m in investments as the 
original FFr 807m capital was is- 
sued slightly above par. About half 
is invested so far in shares with the 
rest in bonds and mutual funds. 


Nokia in $10m 
acquisition 

By Oil! Virtonen In Helsinki 

NOKIA, the diversified Finnish in- 
dustrial group, has bought 51 per 
cent of SaakoUikkeiden Oy (Sib), 
one of Finland’s manufacturers and 
wholesalers of electro-technical 
products. The acquisition is esti- 
mated to cost about SlOm. 

The SLO group turnover is ex- 
pected to be about FM 800m 
(5160m) this year. The group has a 
fifth of the market of Finland's elec- 
trical-technical wholesale business. 
It has subsidiaries in Finland, 
Sweden and West Germany. 


■Hit 







London Merchant Securities pic 


has sold its shareholding in 


The Winterbottom Energy Trust PLC 

and its oil and gas properties in the United States . j ■ 
in exchange for shares of 

Carless, Capel and Leonard PLC 


The undersigned assisted in the negotiations and acted as 
financial advisor to London Merchant Securities pic 


Wertheim 8c Co., Inc. 

New York • Boston • Philadelphia • San Francisco 
London * Geneva • Paris 


July 1986 . 


All these securities having been sold, this announcement appears as a matter of record only. 


New Issue 


July , 1986 



HISAMITSU PHARMACEUTICAL CO., INC. 

( Hisainiisu Seiyaku Kabushiki Kaisha) 

(incorporated under the laws of Japan) 

U.S.$35,00©,000 

2% PER CENT. GUARANTEED NOTES DUE 1991 WITH WARRANTS TO SUBSCRIBE FOR 
SHARES OF COMMON STOCK OF HISAMITSU PHARMACEUTICAL CO., INC. 

.unconditionally guaranteed as to payment of principal and interest by 

The Sanwa Bank, Limited 

(Kabushiki Kaisha Sanwa Cinko) 

ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


Nomura International Limited 

Baring Brothers & Co., Limited 

Credit Suisse First Boston Limited 

Daiwa Bank (Capital Management) Limited 

Salomon Brothers International Limited 

J. Henry Schroder Wagg & Co. Limited 

Swiss Bank Corporation International Limited 


Banque Paribas Capital Markets Limited 
Bay erische Vereinsbank AktiengeseUschaft 
Dai-Ichi Kangyo International Limited 
Daiwa Europe Limited 
Sanwa International Limited 
Sumitomo Finance International 
Tokyo Securities Co. (Europe) Limited 
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Thisadmtamentb issued in compHana with thcrequiranenu of die Council of The Stock Exchange. 
It does not eonstitutean offer of, ormvitationmdupublicMsubsaribefbrorpurdiase, any securities. 


dbtafyorbuBnafyin the United Slala of America, its territories or its processions or to Voted Stases persons. 


Yen 20,000,000,000 
State Bank of New South Wales 

(A statutory cotporoskm governed by the Slafe Book Act, I98((ffKe)f South Wales) 


5% per cent Notes Dae 1991 

The <hu? Tgpa ycneot of th» >Jrtes and tfaa due payment at Interest relating thereto are guaranteed by the Government of New Soatfa Wales, 


Tbefbflowing haw agreed to subscribe or procure subscribers far the Notes; 


Dahva Europe limited 


Toyo Trust International Limi ted 


Bank of Tokyo International limited 
Citicorp Investment Bank limited 
Dai-Icbi Kangyo International limited 
Kleimvort Benson limited 
LTCB International limited 
Merrill l^scfa Capital Markets 
Mitsubishi Trust International limited 
Morgan Guaranty Ltd 
Nippon Credit International (UK) Ltd. 
Orion Royal Bank limited 
Sumitomo finance International 
Tokai International Limited 


Banqne Bruxelles Lambert SA. 
Credit Suisse First Boston limited 
Fuji International Finance Limited 
Kyowa Bank Nederland N.V. 
Manufacturers Hanover Limited 
Mits uMriri F inance Internati on al t jmi ted 
Mitsui Trust International limited 
Morgan Stanley International 
Nomura International Limited 
Salomon Brothers International limited 
Sumitomo Thist International Limited 
S. G. Warburg Securities 


Yasoda Thist Europe limited 


Apptication has been made to the Ctauncfl of The Stock Exdiany for the Notes in the deatanmation of Yen l^OO^OOead^witfa an 
issue price of 
September 4, 198T, 

jto the State Bank of New Sooth Wales and the Notes are avajhAlefrom Erie! Sta t isti c al Services Limited and 
i be obtained mm'ng normal business hours on any weekday (Saturdays and public holidays excepted) up to and including 

»mmK Offirg of The .Stock Exchange and up In and mrfnritng Sgjrtgrnlvr ^ 1986 from 

theT 

State Bank of New South Wales, Cazenove & Co-, The Chase M anhatta n Bank NA, 

State Bank Centre, 12, Tokenhouse Yard, Wx>(gate House, 

52, Martin Place, LandonEC2R7AN Coleman Street, 

Sydney, NSW 2000 London EC2P2HD 


August 21, 1986 
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This 3 raiouncement appears as a matter of record only. 


ERICSSON 


Telefonaktiebolaget LM Ericsson 

(Incorporated in Sweden won limited liability} 


US. $100,000,000 

Euro-Commercial Paper Programme 


The undersigned are pleased to announce the 
commencement of the Programme, for which ttiey will act as Deates, 


Enskilda Securities 

Skamflnavbiu Enskflda limited 


Svenska International Limited 


Shearson Lehman Brothers International 
Swiss Bank Corporation International Limited 




June, 1986 
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INTL. COMPANIES and FINANCE 


Kenneth Gooding on the motor group’s $975m European investment 


GM sets the pace with 



GENERAL MOTORS. the 
world's biggest automotive 
group, has spent nearly DM 
2bn (S975.6m) to bring its new 
executive car— to be called the 
Opel Omega in Continental 
Europe and the Vauxhall Carl- 
ton in the UK— into production 
at the Opel factory is Russel- 
sbeim. West Germany. 

If the investment, huge even 
by motor industry standards, 
pays off. GM of Europe and 
Opel, its key subsidiary, will 
both be an track to return to 

profitability in 1987. 

M If we get the expected sales 
volumes, it will be a profitable 
car and we will get a good pay- 
back,” said Mr John Fleming, 
GM of Europe's vice president 
In charge of sales. 

The Omega, to be launched 
across western Europe at the 
end of October, replaces the 
Opel Rekord, GM hopes to sell 

175.000 Omega/Carlton models 
next year compared with 

103.000 Rekord/Carltons in 
1985. Rekord sales reached 
their peak after a body change 
In 1978 with 260,000 registra- 
tions that year. 

Although the new model will 
account for only a relatively 
modest proportion of GM’s 
total West European car sales 
in 1987 — when the group 
expects its registrations to 
improve from 1.3m this year 
to 1.30m — it will provide a 
better and more profitable sales 

wir 

By GM’s reckoning, West 
European sales of executive 
cars of the Omega type have 
fallen steeply from an annual 
1.5m in the late 1970s to 1.2m, 
but should hold at that level 
at least until 1990 because of 
the large number of attractive 
new entrants to the sector. 

Omega competes with West 
German products such as the 
Mercedes 190, the Audi 100 and 
the BMW 5-series as well as 



The Omega will bdp to give * better and 
sales joSx 


the new Scorpio/Granada from 
Ford of Europe. Other competi- 
tors include Renault's R25 and 
in the UK the new Rover 800/ 
Sterling models. 

About half Omega sales next 
year will be in West Germany; 
the UK provides the next most- 
important market and sales of 
about 25.000 Carltons compared 
with 19,500 registered last year. 
The Netherlands (12.000) and 
Belgium (6,000) are the other 
important European markets 
for the Omega. 

like the Rekord, Omega will 
also be shipped in lot form for 
assembly in South Africa. Mr 
Fleming says GM is looking 
seriously at the possibility of 
exporting the new car to the 
US but, if that project went 
ahead, “it would be two years 
down the road." 

Included in the cost of the 
Omega/Carlton is more than 
DM lbn to modernise radically 
Opel's Russelsheim factory 
during the past two yean. 

New equipment includes six 
large transfer presses with 
automatic tool changing taking 
less than eigit minutes; a weld- 
ing line with 239 robots; 479 
driverless electric cars to move 


sub-assemblies about the plant; 

t ransmissio n m anuf a ct u ri ng 

with computer-controlled pro- 
duction lines and processes; off- 
assembly-Une building of the 
cockpit and doors and fully- 
autosnatic installation of the 
cockpit, including the steering 
wheel, pedals and front bulk- 
head. 

The rest of the money went 
on; 

• A new, advanced-design sus- 
pension system which GM 

gives exceptional ride 
and handling characteristics to 
tiie new models; 

• A sew range of four-cylinder 
engines, available in L8 and 2 
litres with power ratings from 
82 brake horse power to 122 
bhp, developed from the emits 
used in the Opel Kadett/ 
Vauxhall Astra and Opel 
Ascona/Vauxhall Cavalier 
ranges; 

• A new five-speed manual 
transmission, designed and 
built by Opel at Russelsheim. 

The Russelsheim factory was 
doe for a major overhaul and 
much of the new equipment in- 
flexible enough to be used for 
future models. The new suspen- 


sion 

the repbtCTO&eht w “** wdf- 
tbe-range' Opel Senator and the 
*t Open 

arass-ss&ffi ss 

ia Aotm X* e* o *S» U used 
in other models. \ 

fouwpwd automatic 
transmission anpoHed- by- Ai&& 

Warner flwn Jffla » 
centiy offered at an option for 
the Opel Honsa a«l Senator 
models Js also -an option foe, 
the Omega/Ci«twi. - 
Mr Fleming hot tte-tew 
range has bettor speri£N*tton* 
than the old Kriwni/Cwito* 
models and .prices will be > 
little higher to r efl ect that" 
There Is ate a wider c ho i ce 
of engines — including ctittwl*— 
mid specifications to brip bridge 
the gap between tha Aaeona/ 
CavaSsr and fire SewttiWs- 
In aJL then win b« 1? ver- 
sions of the:' Ometn/Cttttoa 
available, with saloon or estate- 
car bodies, topped b* a .tjporty 


on other models), which will 
be launched , early next year. 

Opel spent DM -.Uferfe J96S 
attd this year win spend an- 
other DM 1 Mhn from' Its DM 
6J2bn, Investmest pro- 

gramme. Mr Fleering sey* that 
total GM of . Europe expendi- 
ture will now ease « time be* 
cause most of the.naomwry 
factory refhrirfshing and re- 
equipping has been completed. 
Investment products will 
continue at a relatively Ugh 
rata, however. 

GSTS European operations 
last made a proflfr-4fi4m~-fn 
1982. Last year the net loss was 
S3T2.1m - against $3ftl.1m in 
198*. Duel’s net Iocs last year 
was DM lSSJfan, a major re- 
duction from thtt DM 695m Jo 
1984 when the company was 
badly iff acted hy the west Ge?: 
man metalworkers 1 strike. . 
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ROYAL 


ROYAL CO- LTD. 


(Royal kahndiHri Rakha) 

(In cor p or ated under the Jaws of Japan) 


U.S. $70,000,000 

2% PER CENT. CONVERTIBLE BONDS DUE 2001 

ISSUE PRICE 100 PER CENT. 


Nippon Kangyo Kaknmarn (Europe) Limited 
The Nikko Securities Co., (Europe) Ltd. Robert Fleming & Co. Unified 


IB J International Limited 
Baring Brothers & Co., Limited 
Lloyds Merchant Bank Limited 
Merrill Lynch Capital Markets 
Pierson, Heldring & Pierson N.V. 
Skopbank 


Banqne Nationale de Paris 
Dr esdner B ank 
Manufoctorers Hanover limited 
Morgan Grenfell & Co. limited 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International limited 


& G. Warburg Securities 


CMtADUH fismama 
P&OVWSQFKWBRUKSWnX 
Rostmg tots Notre 
tins Hay I9M 


Note b bareby givsn Vet Id nBpoct of the 
lotaHt Period fan Angus 21, 1BBBU Nw- 
om&w 21, l9BS,th« Note v»9 Miry .nbtete 
Rte of per amuso. The emnan pap- 

tee aiNmntMT 21, 1H6 eye* ■( Coupon No. 
W wU be Csn.JZB21fa Bearer Note of Can. 
SltUBO principal aimus and Cn SOS tor 
BoworNote d Can. SIAM prindpal mono. 
Can. S21S2 mS ta payable on each Can SUED 
prtebal ainowit at a Ragbarad Nan. 


21Augt8tt9B6 

PE CHASE MANHATTAN, BANK NA A 
UQMXHi AfSfT BAMC Ql 


MANUFACTURERS HANOYER 

TRUST COMPANY 


£75400400 

Renting Rate Subon&natad 
Capita} Notes due 1794 
In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the Interest Period 
20th August, 1986 to 20th 
November, 1986 has been fixed 
at 9 -ft per cent per annum. The 
Coupon Amounts will be 
£12524 for the £5^000 denomina- 
tion and £1,252.40 for the 
£50,000 denomination and will 
be payable on 20th November, 
1986 against surrender of 
Coupon No. 8. 

Manufacturer! Hanover Limited 
Agent Bank 


Union Bank of Norway 

U.S. $50,000,000 


Floating Hate Notes due 1999 

_ (wirfi tin riffy to wbonfinsto) 

Nohca is hereby given that the Rato of Interest has been fixed at 
and that the interest payable on the relevant Interest Payment 
Date February 23, 1987 against Coupon No. 6 in respect of 
U.S.S1 0,000 nominal of the Notes will be U.S4326J5. 


August 21, 1986 , London 

By: Citibank, NA (CSSI Dept.), Agent Bonk 
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Weekly net asset value 


Tokyo Pacific HokShgs (Steward) N.V. 


M on 18th August, 1986 U.S .« 142.26 

Listed on the Amsterdam Stock Exchange 


InfofraetknuPtereoRjfMdAig&PiereoaNJK, 

llereogracht 214, 1016 B9 Amsterdam. 


m 


RepublicBank Corporation 


. US$150,000,000 

floating Rate Subordinated Notes Doe 1997 


Pot the three months 

20th August, 1986 to 20tfa Novembcxvl986 
^ Notes will ciuty an imerest rate of 
per azumm with an interest amount of 
US$161.32 per US$10]000 princqpal amount 
of Notes, payable on 20th November, 1986 
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Yield 


US Dollar 
Australian Dollar 
Canadian Dollar 
Eurogulidcr 
Euro Currency Unit 
Yen 

Sterling 
Deutsdwmarfc 


8.931 
14.476 
10.479 
6 JQ37 
8.371 
6246 
10J73 
6.400 


Low 


AIBD BOND INDtCES 

WBBCLT eurobomo ouioe AtrausT to, wee 

Reownptlon 11 Mom* 

-1380 
“0J44 
-0.437 
0.050 
-04S3 
-0287 
-0^37 
-IU06 
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1IR20 

6.400 

9324 

72SQ 

11.932 
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INTE RNA TIONAL COMPANIES ANT) FI NANCF. 

Four Turkish state-owned I ^ ordisk I Eurobonds firm hii 


banks may be merged 


Eurobonds firm but few new deals 


BY DAVID BARCHARD IN ANKARA 


FOUR OF Turkey's most impor- 
tant state banks, Etibanfc, Deniz- 
cilik Bankasi, Sumer bank and 
the ailing Anadolu Baokasl may 
be. merged -to form a new bank- 
ing and industrial conglomerate 
which would then be privatised, 
a Turkish public sector banker 
said yesterday.. 

Mr Turgut Qzal, the Prime 
Minister, will'. make- a final 
decision on the possible merger 
in October after be receives a 
study now being drawn, up by 
his economic advisers. One of 
them, Dr Bulent Semiler, is 
currently acting as head of 
Anadolu Bankasi, whose future 
ts one of the biggest headaches 
the Government faces. 

Formed two decades ago when 
the state rescued several insol- 
vent private banks, Anadolu 
Bankasi has never been 
genuinely profitable and is cur- 
rently believed to be surviving' 

Acquisition lifts 
profits at 
Wereldhave 

By Laura Raun in Amsterdam 

WERELDHAVE. the Dutch 
property, investment fund, 
raised investment profits by 12 
per cent to FI 29.8m ($12L8m) 
in the first half of 1986, mostly 
through the takeover of BBVG, 
a small Dutch investment 
company. ■ "■ . 

Wereldhave’s public bid re- 
cently ended successfully with 
acquisition of 99 per cent of 
BBVG, which will increase 
Wereldhave’s investment port- 
folio by FI 100m. Based in The 
Hague. Wereldhave already was 
the largest property investment 
company in the Netherlands, 
with sizeable holdings in the 
US as well as in Europe. 

Wereldhave forecast that 
profits per share for all of 1986 
would at least equal the FI 10.60 
of 1985. An unchanged interim 
dividend of FI 4.75 per share 
was declared. 


on grants from the Treasury 
following bad loan decisions 
earlier this decade. Its branches 
were recently temporarily 
sequestered by court order 
when the privately owned 
Akbank took it to court. 

The solution to Anadolu 
Bankasi's problems now being 
envisaged is to link it with 
Intrinsically profitable state 
banks with substantial commer- 
cial or industrial activities 
behind them. 

Denizcilik Bank a si controls 
most of the country's publicly 
owned shipping, while Etlbank 
is by far the largest minerals 
and mining agency. Siunerbank, 
oh -which the Boston Consulting 
Group recently produced a 
report, is the country's largest 
textiles manufacturer but 
moves to privatise it have so 
far failed to resolve such prob- 
lems as its outdated machinery 


Sandvik ahead at half way 
despite fall in US sales 


BY SARA WEBB IN STOCKHOLM 


SANDVIK, the Swedish special 
steels and cutting tools group, 
has announced half-year profits 
of SKr 926m ($135m) before 
appropriations and taxes, a rise 
of 8 A per cent on the SKr 854m 
of the first half of 1985. 

Invoiced sales rose by 2 per 
cent to SKr 6.39bn, compared 
with SKr 6.28 bn. while order 
intake dropped by 3 per cent 
to SKr 8.55bn. 

The group expects to achieve 
the same level of earnings for 
the full year as in 1985. 

Sandvik has felt the effect 
of a lower dollar. Invoiced 
sales dropped by 22 per cent In 
North America to SKr 921m 
compared with SKr 1.18bn in 
the first half of 1985. 

The group- remains cautious 
about the West European 
market for the rest of the year, 
and feels that demand from this 
important market may drop. 

At its Cemented Carbide sub- 


FT INTERNATIONAL BOND SERVICE 

Listed are the 200 latest international bonds for which there is an adequate secondary market 

Closing prices on August 20 

H ■ »f ctaftn ■ I CtaORVM 

STBAKMTS turn* BW Offer *K§ m fc YkW J -BfRER STUUCXrs • • InatS Ml - .Offer Mr mmk VMd 

Amoco Co. 16 — MB JffP, MS* +0* +0* *J7 ] Amen. Ex. Os. Cr. 0 91 AS MO S3* 5** -ft +1* XUS 

Acfeo. RkMfeU lft 00 ZM 1M> 10ft +0*. +1 MB I Bremer LdtMc. 12V 91 AS 30 1 97* *»* -0* +1* UJZ 


mrn BW Offer *n mm 
Amoco Co. 9* 16 _____ SBB MS* MS* +0* +ft 

Alim. RtcMIeU 1ft 00 2M 288% MS* +ft 4-1 

AMiallaCom.il 99 2M US* Uft . 40* .40* 

Ateraila Com. 11*00 — MB US* U*: 4ft 

BP Capital 9*9* MB 104* 104* 4ft 40* 

BP Capital 11* 92 — — 150 US* UB* 40* 40* 

Campbell Soup ID* 9S MB US* 13S* +B* 41* 

Canada 9 96 M8B MB* MS 40* +1* 

Canada 11* 90 SBB 124 1M* 4«* +1 

Canadian Pac. 10* 93 — . UB UB* U1 40* 41* 

CEPME 10* 91 MO IBS* MB* 40* 40* 

Crodtl ITEquIp. 7* 91 MB tlB2* IK* 40* 40* 

CreflR Lyonn*h991 MB 105* 106 +S* 40* 

Credt National 9* 93 UB 106* U6* 40* 40* 

Denmark Kingdom 7* 93 250 9ft MB* 40* 4fl* 
Denmark Kingdom 8* 91 300 US MS* 40* 4% 

Denmark Kgdm. 11* 92 100 US* U7* 40* 4«* 

E DC 8* 92 MB MS* 104* 40* 40* 

EEC B* 96 - . MB IBS* M4* 40* 41 

EEC B* 91 

EEC 9* 90 


EIB 10* 94 

EIB1295 ; 

Eurofema 7* 91 — I 

Export Dev. Cm. 10 90 — • 

Flatted 7* 93 

fort MoturCred. 10*91- ISO US» 
Ftart Motor Cred.U* 90- MB UU 
Sen. Elec. C red. 10* 00 _ MB Mri 

GMAC 10*89 2BB UfTj 

GMAC 6* 93 MO BO 

IADB9*95 _ IBB 11M 

LfcerWWMWlB*a96_^ UO MW 

LTCBnl Japan B 91 UB lK<i 

Merritt LxndiB* 91 100 104 

Hew Zeattnd 7* 90 100 MfS, 

New Zealand S* 99 -™™ ISO MU 

PepsiCo Inc. 7*93 MO 974 

Ptocl & Caoti. ’A' 9* 92 _ ISO 107 


’E* ^ 

MW, MS* 40* 
Mb* U6* 0 


- OTHER SIRAISHIS . • heme* 

Amen. Eji. Ov Cr. 0 91 AS MO 
Bremer LdM. 12* 91 AS SB 
Fife Finance 1«*B9 AS— SO 

GMAC 1Z* 89 AS 4B 

Lands!*. Rhein 13 89 AS M 
Canadian Pac.lQ*90CS-. 75 
Chrj*ferCnnia-l091C5_ 73 
Geimr Fin. H* 95 CS — 75 

GMAC 9* 92 CS 75 

Royal Trustee 10* 90 CS 75 

Sears Ace. lft 92 CS 75 

CreaCota F. C. 17 90 N$ 75 

Denmark 17* 89 NS SO 

Unilever Cap. 17* 89 NS_ 50 
Cope nha gen City 9 95 Eca 40 

EIB B* 99 Ecu 1M 

Wait Disney 8* 94 Ecu — 62 


SB. MO* Ml . 
40 ‘ 90* 99* 


-0* 40* 1406. 
0 41* 1144 


» 97* 98* -0* 40* 14X4 

75 tUO* IN* 40* 41* 1009 


» fW* 94* 40* 
75 tl07* 107* -0* 
75 199* 96* 40* 
75 fUO* UO* 40* 


41 UK 
0 UK 
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41 1019 


75 flSS* MS* -ft +ft 940 

75 UO* Ml* 41* 41* 1650 

90 rUC* IN 40* 40* 16.93 

50 102* UB* 40* 41* UK 

40 105* US* -0* -0* B12 

MB 207* UB* 40* 41* 707 

62 106* 106* 40* 40* 759 


Honda Mtr. WW 3* 90 FI 100 U6% 107* -0* -0* 


US* 40* 41* 

UO IN 101* 40* 40* 

MO 209* 110* 40* 41 

2M 98* 99* 40* 40* 

ISO US* 120* 40* 40* 

MB 111* 122 +0% 41* 

3M M7* 1ST* 4ft 40* 

200 107* US* 40* 40* 

MO US US* 40* 41 

BBS XU* 122* 40* 40* 

150 . M2* ’M2* 40* 41 

100 IK* HB 40* 40* 

UO 14* UB* +0* +0% 

100 .MB* 101* 40* +0* 

ISO 201* IN* 40* 40* 

MO 97* 90* 40* 40* 

ISO 107 107* 40* 40* 

Mb US US* -•* 40* 


Honda Mtr. XW 3* 90 FI 100 92* 95* 

T*rJsen7* WFI SO 103* MB* 

WcrcMbarc 7* 90 FI 75 MB 10B* 

Wtaanea6*90FI SB M2* 1B3* 

AmevU93t SO 11BB* IBB* 

Australia Com. 11 92 £ 40 Ml* IK* 

GMAC UK Fin. 10* 90 £ - M tUB* 105* 
Imp. Cltem. Ink. 1003£_ 100 tUO* UO* 
Imp. Cfen. lads. 10* 92 E 75 «N IN* 
IIWSL kilndS.llK.U93E U 9B 9S* 
Lee* Bid. Soc- 20* 91 £ SB 10B* IN* 

McDonalds 10* 90 £ 40 flOZ* 203* 

N ati onwide BS 10* 93 E 75 99* 9ft 

NSW Treasury JO* 92 E- 50 1U2* 102* 
Rogal Insce. 10V 92 £ CO tUX* 1Q1* 


«* 93* -ft -ft 


-0* 6X1 

0 U7 
-0* 625 


SO M2* UB* -0* 40* 557 

SO not* IBB* 40* 41* UK 


« 102* 10Z* -0* 4ft 1U3 

M 1103* 105* 40* 41 932 

Ml tU»* MO* 4ft 41* 9.90 

75 tlfll IN* -* 4ft UjB6 

M 9B 9ft 40* 40* UK 

SB 1BB* IN* 40* 41* HUB 

40 tlN* 103* 4ft 4ft 9K 

75 99* 9ft 4ft 41* 1026 

50 1102* U2* 41 42* 1007 


Pm Realty Secs. 12* 95— 546 US US* -ft 4fl* 

• QantasAlrwayslO*95 MO lift 112* 4ft 40* - 

Queenstand Gun. 10* 95 1IM 110* 111* 40* 4ft 

RfettMi Purina 11*95 — 350 flM* U5 +ft 43* 9A9 

Saab Scania 9* 91 XZS 1D5* Ml* 4ft 4ft 

Saskatchewan 10* 92 10B 113* 1M +«* 4ft 

Scandtattfei Air. 1D*95™. 150 1M* 111* B 4ft 094 

StawBk. S.AiOL9*93— UO tlB* 100 4ft 4ft 046 

Stated 10 90- MB l*ft Uft 4ft 4ft 7K 

5- Wales Tnyi ll* 90 — 150 112* U2* 9 +ft 7.n 

Sawn.Eap.Cred.U92.™ MO US* 1U* 4ft 4ft 739 

Sweden 6* 96’ 200 MS* 105* 4ft .40* 

Sw«dMlO*92 250 lift U3* 4ft 4ft 

Sweden Kgdm, lft 90™.. MO Ul* lift 4ft 4ft 7J2 

StredMKgOm.il* 94 — MO U3* Uft +ft 4ft BKh 

Toyota Motor CfCd. 8 89 .MO 182* 182* 4ft 40* 6.99 

Vtanrlan Rep. 11* 92 150 lift lift +ft +ft 

WmrU Bank ft 2016 1» 97* 97* 4ft +1* B36 

Wortd Baak 9* 2tsib SOB MB* 1W* -fa 

Wwrtd Bank 9* 2016 ; SBB M7* MB 4ft 41 098 

World Bank 10* 95 SOB Uft lift 4ft 760 

vamfe TrnK Flu. B* 93 MB 1B2* IB* 4ft 4ft 7.91 
Average price j>M|g — day 40* aw weak 40* 


+ft 41* 
4ft 4ft 

+ft +•* 

0 4ft 
4ft 4ft 
4ft 4ft 
9 40* 


J. Safaabory 10* 93 £ _ 
THtee. Forte 11*90 £ , 
World Bank U* 95 E - 

CoE 8* 95 LFr 

EIH8*93 LFr 


U UN* IN* 4ft 4ft UK 

u run* m2* 40* 4d* zo40 

50 tUS* Uft 4ft 40* 1022 

100 UB Uft 4ft 4ft 9K 

•00 TU5* 106* 4ft 0 7.92 

1000 1105* 106* 0 4ft 736 


FLOATING RATE 

NOTES Smaad 

Alliance A Laic. Bldg. £ 94 008 

Bank id Montreal 90 005 

Barclays Bank Perp. 1 0** 

Barclays Bank Pent. 2 B*S 

Belgium, Kingdom of 91 — 0 

BMP 5* 95 005 

Britannia 5 93 £ ft 

CCF 5*97 0 

Citicorp 98 ft 

Cretfll Lyonnais 5 2000 ft 

EEC 3 92 DM 0 


BW Offer Mte Oepn 
99.77 9M2 MOO ZOOS 

10057 10057 ZSiN 5* 

MOW 10090 201 736 

MQK 10058 MOB B* 
10076 MOBS IBM L06 
10257 10257 12K U 

MOOS 10015 KM 1019 
99JS 9934 14M5 6.94 

99.93 10003 SWOB 739 
MOSS ML05 1201 6K 
10050 UOU 20M 444 


STRAfeNTS Isanad BM Ofh 

ManOM.0ankB94 200 tXU Ul 

*Wri« ENc. Co. ft « UO tlN* -ft -ft 626 

BfeW5*% 200 IBS* 94 40* 4ft 632 

MnderBw, 1*5*01™ 500 1H* 96* - , -ft 633 

0awCbenKri5*96 . 300 194* 95* 0 -ft 634 

Dow Chemical 6* 95 300 1104* MS* -ft 41* 604 

EIB5*4B BO 196* 96* -ft 4ft 5.93 

EIB 6* 95 900 IMS* 306 4ft +1* 604 

EIB 7* 94 SBB tUB* MS +0* 4ft 633 

Enter! Corpn. 6* 95 —™. »S 1102* MS* +0* 4ft 632 

EwoHma6*96 MO tlN* IN* • 4ft 604 

Ea.-tm.Bk. tore* 7* 90 .. MO tMft 1«* +ft 633 

Pkttaml Repubdc 7 92 200 1 104* 1« 4ft 4ft 

HfetefetFk.SOS— 100 «* 4ft 4g 62. 

195* 95* +B* 4ft 634 

itlRd. :” 200 196* 06* 0 -2* 633 

lntMdB*92 150 107* Mft -ft -ft 6K 


EEC5*93Eca — 00312 199.95 10005 3007 756 

Halifax Bldg- Soc. £94 03 99.97 UBJB SiBB 1054 

Lloyds Bank Pent- B* 10007 MO-97 VU 7* 

Midland Bank 2001 C 03 9933 9903 MB UL6 

Milk Mrktg. Board 5 93 £ B& 10032 10057 2609 9.94 

NatWestPerp-A 0*6 10BJ0 MCL90 Mil b.94 

MatWast Perp. B 0*4 10004 1009* 90S 0* 

New Zealand 5 97 £ 857 99.98 MOBB MOB 10* 

New Zealand 5 2001 0 UUS MOJO 4AK BJS 

Prudential Carjm. 4 95 £™. 03 9966 99L36 509 90S 

Royal Bk. Scotland 5 Prp. ft MQK 108.91 EZ/U 7* 

Untied Kingdom 5 92 0 10046 10052 7/10 739 

Woodslde Fkiandal 5* 97 _ 0 MOM UOU 2B«7 ON 

WMMch59S£ ft MO07 10012 IMS 10* 


CONVEKTULE 

BOMKS 


Cor- Car. 
tee price BW 


hMKfclM.Fin.795 

IBJft9bZI_ 2M 196* 96* 

lrttmaB*92 ISO 107* MB* 

icirziS* 5 ® -c « » 

■UUbSSdSni 9WW 100 tw* 106* 4ft 41* 669 

MttsubbM M.- 3* B9 XW 100 193 94 4ft +ft 529 

Rente 7* 95 100 1106* 1*7* 0 4ft 666 

Sec. Cent- NutWar 7* 95— 150 1305* UB 0 -0* 669 

ISSmnJSSmiT: 2M 1U6 Uft 4ft 4ft 6« 

SMweag5a>96 100 Its* Wt -ft -ft Ml 

|«»1l4*795r. 60S tlSt* 10b* 4ft 4ft 

haaa&s js a 

AkgnCap. Cgrpn. 5*90.— JS* 2 * £5 

U« Juo* 1® 41 +1 

’’<Sf Si-T fuLamA’ti 1M 1105 MS* • ♦! 502 

hmdtaMiakfttd ioS S ^ 


30000 

MU 

6.94 

300.94 

MG 

ft 

1IU08 

1408 

1ft 

10030 

«n 

BJ3 

ggu6 

509 

90S 

300.91 

EUJ2 

7* 

10052 

7/10 

7J9 

UOU 

2807 

uu 

10032 

IMS 

10* 

. on week +002 

Offer 

Mr 

PlW 

M2* 

+4 

761 

228 

-2 

6544 

112 

-1 

-ft« 

XS 

+4»* 

MB 

sn 

-1 

-2J7 

282* 

-ft 

57 30 

160* 

+5 

£32 

106* 

+7* 

106 

M2 

+6* 

-rag 

142* 

+ft 

3007 

217* 

+8* 

am 

232* +10* 

734 

153* 

*5* 

035 

162* 


4.94 

404* 

+** 

2J9 

100* 

-1* 

446 

536 

12 

1L14 

UB 

-1 

-241 

121* 

+0* 

-L50 

126 

0 

3.75 

250 

0 

1342 

i m 

-ft 

547 

133 

—3 

-6.52 


Cen. Oiddentale 4* 94 „ BO 
OlMBrie F. S 6 6 5* 95 MO 

N«Ub5*tB »» 

iBO.F.FWMdfttB^™. 

N, Zteand Sfe*l_5* 06 
0te»S,Kftwk.S*95~_ » 

OUretti Inti. 5*95 W 

Ptefco5*95 UJ 

PKIProJaloBmn 5* 97 — *». 
ftakMn Purina 5*94 ™-m 125 


M2 U2* t-ft +ft 

190* 98* 0 40* 


_ 40 nil* lift -ft +® 

0 n «“!!* J5> +¥* *1 

_ UB 1102* Wi £ -f 

uo nos us* 9 4i 

1 UB tUSV »B -ft -• 

_ UO 110ft IN 0 -» 

: US 1U2 102* B -V 


B 3b ? 


4ft 536 

+1 533 

-ft SJB 
41 438 

-ft CM 
-0* 502 

-ft 505 
0 531 


■«**?£*£ 

A mate price cfcmpta 


90 1102* 183 Aft 4ft 4J2 
250 IMS* MS* -ft 4ft 122 
pea m day -HI* te WMk 40* 


VXN STRAU0R1 " Oj. ■ J** 

Am.Exp.<KCr.5%.«— .» ,2? 5? 

: tS!SS«= 8 gS'- 

s-aa . 

inner price chi iip ti m ter -fft in 


• 0 
—ft —ft 
0 4ft 
4ft 4ft 
i week 40* 


Fame 3* 98 MM 70321226 2M -2 6544 

Fun Heavy lads. 3 2000 BW 676 HU 112 -1 -092 

Fujitsu 3 99 5 m 1320 122 123 4ft 16N 

Manil3*99 7*4 1162 t37b STB -1 -237 

Minolta Camera 2* 94 OM 2M 1105 tlN* 102* -ft 5738 

Mitsubishi Bank 2* 00 M5 1768 159 160* 45 232 

MltStesM Elec. 2*00 305 422 104* 106* +7* 106 

Mitsui Bank Z* 01 496 10L9 tl41 142 +6* -8959 

Muraia3*2QQQ 7<84 23898 tMl* M2* +ft SON 

Nippon Elec- 2* 2000 UBS 1295 215* 217V 40* 23931 

Nipped OH Co. 3 2000 5/85 90 230* 212* +10* 754 

OKI Dec. I«d. 3* 99 IBM 005 150* 151* +5* 055 

Same Bank 2* 00 __ia*5 I486 161 162* +b* C94 

SeUsul House 3 99 W4 612 482* 404* +4* 239 

Swnftomo Bank 2* 2000 _ KBS 2142 tU7* US* -1* 446 

Sumitomo Corps. 2* 99™ 504 593 1334 336 42 1U4 

Talyo Ynden 3* 2000 MB U7B USB IK -1 -241 

Tosbla Ceramics 3 2000 - 405 17341320* 121* 4ft -L5D 
Nippon OU Co. 2* 92 SFr .. 304 1052 1125 126 0 3.75 

Nippon Striopan 292 SFr _ 304 BN 1249 250 0 1M2 

Asks 3 92 K! 1283 520 UB 149* -ft 547 

Renown 3* 90 DM 305 675 tl31 133 -3 -692 

* No Information available — previous day's price. 

- f On(y one market maker supplied a price. 

StreW Ban dit The ylekl is tt* yield to redemption of the mid- 
price; the amount Issued is in millions of currency units except for 
Yea bonds where It Is In billions. Change on week-Change over 
price a week earlier. 

N eating Rite Note*: Denominated In dollars unless otherwise 
indicated. COupM Shown is minimum. C4U»Date n«l coupon 
becomes effective. Sprtid-Margbi above six-month offered rare 
ft three-month; ft above mean rote) tor US dollar*. Cfem-The 
current cuewn. 

CeovtftlM* Bonds' Denominated hi dollars unless otherwise 
iwii-wi Chg. ter-Cfiaiwo an day. Cm. date-Fim date for 
conversion into shares. Cm. price -Nominal amount of bond per 
rim expressed in currency of that* at conversion rate fixed at 
Issue. Prebiw P ercentage premium of the current effective price 
of acquiring shares via the bond over the mOM recent price of the 
shares. 

© The Financial Times Ltd., 2986. Reproduction In whole or In pan 
In any form not permitted without written consent. Data supplied by 
DATASTREAM International. 


and high levels of over- 
manning. 

The model for the current 
proposal appears to be Turklye 
Is Bankasi. a large bank which 
straddles the boundary between 
the public and private sectors 
and controls a vast but little 
known industrial empire, 
believed to be far larger than 
either the KOC or Sabanci 
groups. Turkey's two largest 
private sector corporations. 

News that Dr Semiler is at 
work on proposals to merge and 
privatise the four banks is of 
particular interest since it indi- 
cates that the government is 
contemplating altering the 
balance between the state and 
private sector banks in Turkey. ' 
At present the state's 12 banks | 
account for nearly 70 per cent . 
of total transactions tn tbe I 
Turkish banking system, even | 
though there are 53 banks in 
aU. 


sidiary, cutting tools showed a 
3 per cent increase in invoiced 
sales and saws and tools were 
up 4 per cent. Invoiced sales 
for process systems were down 
9 ptT cent. 

Increased profits at Cemented 
Carbide came mainly from the 
metalworking area, helped by 
lower raw material prices. 

Steel was affected by a cut- 
back in investment activities 
but the forecast for the second 
half of 1986 is more favourable. 
• ESAB, the world's leading 
manufacturer of welding equip- 
ment, has announced a drop 
in profits after financial items 
from SKc 99m to SKr 97m 
fS14m) for the first six months 
of the year- Invoiced sales 
increased to SKr 2.02bn against 
SKr 1.97bn for the first half 
of last year. 

The group’s order intake rose 
by 13 per cent to SKr 2.31bn 
against SKr 2.D4bn, 


By Hilary Barnes in Copenhagen 

NORDISK GENTOFTE. the 
world's cumber three insulin 
producer after Eli Lilly of 
the US and Novo, which is 
also Danish. launched a DKr 
30m nominal B share issue 
yesterday to raise DKr 180m 
(S23m) together with an 
application for a listing on 
the Copenhagen Stock Ex- 
change. 

Nor disk was hived off from 
a self-owning foundation, 
Nordisk Insulin la bora tori urn, 
to become a private limited 
company in 1984. The new 
issue is its first offering to a 
wider public, although it 
made a private placement in 
1985 to Investors in the UK 
and Denmark. 

Nordisk has expanded 
rapidly over the past 10 years, 
with sales, of which 91 per 
cent are exports, accelerating 
from DKr 50m in 1975-76 to 
DKr 809m in 1985-815. 

The issue prospectus pre- 
dicts a 14 per cent increase 
in. sa les .to DKr 922m in the 
; current year with net profits 
expected to increase from 
DKr 75m to DKr 85m. The 
issue will be made by tender 
with a minimum price of DKr 
600 per share of DKr 100. 

Of Nordisk’s sales, 78 per 
cent come from insulin, in 
which it claims market shares 
of 75 per cent in Denmark 
and Norway, 26 per cent in 
Sweden and the UK and 16 
per cent in West Germany. 
But the prospectus predicts 
that an increasing proportion 
of future sales will come 
from blood plasma products 
and growth hormones, in both 
of which Nordisk is already a 
leading supplier. 

Paid-up share capital at the 
end of last year was DKr 
173m. total shareholders' 
equity was DKr 371m and 
total assets DKr l.Ofibn. Fol- 
lowing the share issue, paid 
up capital will he DKr 204m. 
(oral equity capital DKr 6I6m 
and assets DKr 1.2fan, accord- 
ing to the prospectus. 

First stage of 
VW issue 
this autumn 

By David Brown in Frankfurt 

THE SUPERVISORY board of 
Volkswagen (VW). the West 
German motor vehicles group, 
yesterday approved plans for 
a 25 per cent increase in 
equity capital to DU l.Sbn 
(S729m). 

The issue of 6m non-voting 
preference shares, announced 
at the shareholders meeting 
In July, will reduce tbe public 
sector equity stake in the 
group from 40 to 32 per cent 
as early as this autumn, 
although its voting power will 
remain unchanged. 

The nominal DM 300m issue 
is to be carried out in two 
stages. Ordinary shareholders 
will be offered one non-voting 
share for every four nominal 
DM 50 shares they currently 
hold, a total of 3.6m shares, 
at a price to be fixed in the 
first week of September. Cur- 
rently, Volkswagen shares are 
trading at around DM 509. 

Neither the Federal 
government nor the State of 
Lower Saxony, both of which 
hold a 20 per cent voting 
stake in the group, will 
exercise their option under 
tbe rights issue. 

The remaining 2.4m shares 
are to be offered to the 
public “at a later date under 
acceptable market condi- 
tions,” in a second stage to 
be lead-managed by Deutsche 
Bank. 

The Federal Government 
earlier this summer an- 
nounced plans to privatise its 
20 per cent holding some- 
time next year while Lower 
Saxony will retain its stake. 

Rabobank net 
income shows 
modest rise 

By Our Amsterdam 
Correspondent 

RABOBANK, the leading 
Dutch co-operative bank, 
lifted net income by only a 
modest 4 per cent to Fl 346m 
(5149.5m) in the first half of 
1986 from Fl 333m a year 
earlier due to lower contribu- 
tions to loan-loss reserves. 

The bank expects earnings 
for the whole of 1986 to at 
least match the Fl 668m of 
19S3. Rabobank's first half 
result is in line with that of 
Algemene Bank Nederland, 
(he largest commercial bank, 
but far below that of Amster- 
dam-Rotierdam Bank and 
Nederlandsche Mid dens land s- 
bank. 

Gross profits fell 4 per cent 
to Fl 694m in the first six 
months because of 9 per cent 
higher expenditures, notably 
for more employees and other 
costs. Loan-loss provisions 
were lowered by 18 per cent 
to Fl 225m. 

Corporate lending, for 
example, expanded by 4 per 
cent on increasing demand 
from small and medium- 
sized businesses, especially In 
the agricultural sector. Rabo- 
bank, which is based in 
Utrecht, is the Netherlands’ 
largest lender to tbe agricul- 
tural industry. 

Overall revenue climbed 
4 per cent to Fl 2.16bn, lifted 
mostly by a 14 per cent rise 
in commission income. 


BY CLARE PEARSON 

MOST SECTORS of the Euro- 
bond market were firm yester- 
day though only a trickle of new 
deals emerged, following fairly 
heavy issuing volume earlier jn 
the week. 

Shearson Lehman Brothers 
International issued the only 
fixed-rate dollar bond of tbe 
day. a $200m offering for Shear- 
son's parent company, American 
Express Credit Corporation. 
The seven-year bond is split into 
two SI 00m tranches. One is 
priced at 100$ with a coupon 
of 72 per cent and payable in 
full. The other bears the same 

coupon but has an issue price 
of 100|. with only 10} payable 
for the first year. 

The tranches were launched 
at yield spreads over US 
Treasury bonds of 85 and S8 
basis points respectively. They 
both traded at discounts to 
issue price within the level of 
their total fees, although the 
fully-paid tranche outperformed 
the partly-paid bond. 

Elsewhere in tbe fixed-rate 
dollar sector, yield margins on 


recent Issues widened- A 10- 
year 73 per cent issue for Inter- 
American Development Bank 
was yielding about 72 basis 
points over US Treasury bonds, 
as opposed ot 55 at launch. Tbe 
yield differential on De 
Nationale Investeringsbank's 10- 
year 7} per cent bond also 
showed a 10 basis point increase 
from its level at issue. 

The Canadian dollar market 
has sustained a relatively heavy 
onslaught of new paper recently 
and yesterday tbe deals were 
moving slowly. In particular, a 
recent 9 per cent five-year bond 
for Farm Credit Corporation 
was quoted at a bid price of 982. 
as against a lOOg issue price. 

Nevertheless. McLeod Young 
Weir International seemed to 
meet good demand for a new 
CanSlOOm ten-year bond for 
Canadian National Railway. Its 
coupon was fixed at 93 per cent 
and the issue price at 101i- 

The French franc Eurobond 
market saw its 50th issue since 
it was reopened in April last 
year, and only tbe second 


French franc floating-rate note 
with interest payments linked 
to money market rates. This was 
a FFr 750m seven-year bond for 
the Norwegian state-owned Sta- 
toil. which pays interest at ■fit 
point over three-month Libor. 
Priced by lead-manager Banquu 
Nationale de Paris at 100.10. it 
wa£ quoted at a bid price of 
99.95 yesterday. 

In the Euroguilder market, 
the first convertible for a 
foreign borrower to be listed 
in Amsterdam was launched. 
This was a Fl 50rn 6 per cent 
deal for ICN Pharmaceuticals, 
the US company, with a final 
ma runty of eight years but a 
six-year average life- The bond 
is first callable at par. then at 
107 in 1990. and subsequently 
at declining premiums. Van 
Haften led the deal and Bank 
1 Gutzwiller. Kurz, Bungener 
(Overseas) was co-manager. 

Final terms will be fixed on 
September 5, but the conversion 
premium should be set at 10 
per cent over Ihe average price 
during tbe last five days. ICN 


Eurosterling sector reopened 


BY OUR EUROMARKETS STAFF 

i - 

TRAFALGAR HOUSE, the UK 
construction, shipping and pro- 
perty company, issued a flOOm 
20-year Eurobond yesterday, re- 
opening the long-dated Euro- 
sterling market for British cor- 
porate borrowers. 

The market has been closed 
for the last four months although 
eight companies, including Han- 
son Trust and ICI. launched 
long-dated deals during March 
and April of this year. 

Yesterday's deal was triggered 
by the gilt market's recent bul- 
lish tone, sparked by stronger 
US credit markets and a firmer 
pound. This has enabled a 
recent long-dated tap stock to be 
absorbed. 

The long-dated Eurosterling 


market was originally opened 
because of the Chancellor's sur- 
prise move in his last Budget 
to impose a * point stamp duty 
on trading in domestic loan 
stocks, which had been the Bri- 
tish corporate sector's tradi- 
tional source of long-term funds. 
It was announced at the end of 
April, however, that this duty 
would be removed from the 1986 
Finance Act. 

But the Eurosterling sector 
has other advantages over the 
domestic sector. Covenants are 
slightly less restrictive and Con- 
tinental buying should make an 
issued's name better-known 
abroad. Mr David Taylor. Trafal- 
gar House's finance director, 
said yesterday that these factors 


had decided him in favour of 
launching a long-term Euro- 
bond. 

Trafalgar House is seeking 
long-term funds for its planned 
increased property development 
activities and to refinance some 
short-term debt in John Brown, 
its engineering subsidiary. 

Yesterday's bond, led by 
Klemwort Benson pays a coupon 
of 10; per cent and is priced at 
100L At launch, it gave a yield 
of 115 basis points over the 
Treasury 13* per cent 2004/08. 

UK institutional interest in 
the issue was strong yesterday 
and it traded well within its 2t 
per cent fees at 98£ on the bid 
side. 


Echo Bay lifts quarterly income 


BY KENNETH MARSTON, MINING EDITOR, IN LONDON 


ECHO BAY Mines, one of Canada's 
leading gold producers, has lifted 
second-quarter earnings to C$6 jm 
(US$4Jim) from CS5m a year ago. 
This brings the total for the first 
half of this year to CS13.6m, or 33 
cents a share, compared with CS8m 
in tbe same period of 1985. 

The good performance stems 
from increased gold sales in the 


past half-year of 141,100 oz against 
123,000 oz and an average gold price 
received of USS339 per oz compared 
with USS321 per oz. 

Echo Bay said that a feasibility 
study was started at the beginning 
of the year into a “significant" ex- 
pansion of the Round Mountain op- 
eration. Given tbe go-ahead, this ex- 
pansion should be completed in 


1989. Meanwhile, commercial pro- 
duction at tbe Sunnyside gold and 
silver mine in Colorado is expected 
in the current quarter. 

• Metana Minerals reports from 
Western Australia that ore reserves 
at its North Morning Star prospect 
in the Mount Magnet area have 
been increased to more than 1.5m 
tonnes grading 4.4 g gold per tonne. 


Pharmaceutical's share price 
has moved from S18£ on August 
12 to S30 at the close on 
August 19. 

. German domestic bonds 

cained up to 1 point in the 
face of strong foreign demand, 
but D-Mark fixed-rate Euro- 
bonds gained only about i point. 
Nevertheless, a recent equity 
warrants bond for Benetton 
was quoted as high as 1176 on 
ihe bid side, as against a par 
issue price. 

Today. Deutsche Bank is 
expected to issue 250.000 one- 
year warrants on their own into 
a 6 per cent 10 -year bond. 

In ihe Swiss franc market 
yesterday, a SFr 75m five-year 
61 per cent dual-currency issue 
for Ford Credit Canada traded 
for the first time. It closed at 
96.S. as against a par issue 
price, a slightly lower level than 
had been expected. The Metro- 
polis of Tokyo is expected to 
issue a SFr 100m public bond 
soon Through Swiss Bank Cor- 
poration. 

GPI Leisure 
plans A$100m 
share offer 

By Alexander Nicoli 

GPI LEISURE, an Australian 
hotel concent, is planning a 
ASlOOm share offering of which 
30 pi-r cent is being distributed 
from London. 

Five of GPI Leisure's seven 
directors are also directors of 
Greater Pacific Investments, 
which plans to take 30 per cent 
of the issue. GPI Leisure plans 
to invest in the leisure indus- 
try. 

The company's sole invest- 
ment so far is a 49 per cent 
interest in Austotel Trust, with 
26 per cent held hy Mr Alan 
Bond and 25 per cent by BLM 
Hotels, a company associated 
with Mr Bruce Mathieson. who 
has specialised in refurbishing 
hotels. 

Mr Mathieson and the Bond 
Group, which has various 
leisure interests, have a 10-year 
contract to manage Austotel's 
267 hotels, which have been 
under Bond Group's control 
since it acquired Swan Brewery 
in 1983 and Castlemaine Too- 
heys last year. 

Austotel Trust was then set 
up to acquire the hotels, which 
are mainly in New South Wales 
and Queensland. 

The offering of 100m shares 
at SI each is underwritten by 
Potts West Trumbull. Spedley 
Securities and Alexanders 
Laing and Cruickshank. which 
is handling the UK portion. 
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UK COMPANY NEWS 


WH Smith rises 14% and hits £49m target 


SHARPLY HIGHER contribu- 
tions from its retailing and DIY 
activities enabled W H Smith & 
Son (Holdings) to lift its 1985- 
1986 profits by 14 per cent, from 
f 43.05m to £49-2m at the pre- 
tax level. 

The figures were struck after 
providing £2.3m for the reorgan- 
isation of the London wholesale 
news business to cope with News 
International's move to Wap- 
ping and the emergence of Mr 
Eddie Shah's Today. 

In April, at the time of the 
£43m acquisition of the Our 
Price record shop chain, Smith's 
chairman, Mr Simon Hornby, 
forecast profits in excess of 
£49m before taking account of 
a possible provision for re- 
organisation estimated at £3m. 

The year to May 31. 1986 saw 
group turnover improve from 
£l.07bn to £L28bn, excluding 
VAT. 

Losses of wholesale news 
sales itbroogh industrial dis- 
putes totalled £10.Tm, almost 
double 1934-85's £5.9m. Of the 
total, loss of sales from News 
International titles reached 
£7.510 and in a full year “the 
figure was expected to -total 
£20m. 

As already announced, the 
reduction in wholesale news 
sales had resulted In 118 jobs 
being lost on the wholesaling 
side in London, with the remain- 
ing 600 ifull-tlme staff agreeing 
to a £40 a week wages cut 

Group trading profits for 
1985-86 advanced by £9.4m to 
£51. 4m. 

Pre-tax results took in pro- 
perty profits, less relocation 
costs amounting to £2.7 6m 
(£461,000). and a £61.000 
(£568,000) share of related 
companies’ profits. They were 
also struck after interest 
charges this time of £5 ,02m, 
against credits last time of 
£37,000. 


Tax accounted for £l9.03m 
<£17.32m) and left net profits 
£4, 43m ahead at £30.17m. 

Earnings improved to 17.19p 
(14.84p) and a final dividend 
of 4p on the “A" shares makes 
a net total of 6p <5p). “ B” 
shareholders receive a final of 
0.8p, making l-2p (lp) net 
Retailing (books, stationery, 
news and recorded music) bad 
a successful year in tha UK. 
North America and Europe, and 
contributed profits of £33.09m, 
an increase of 31.5 per cent 
over the previous year’s £25, 17m. 


In the UK, sales by the W H 
(mail 


Smith high street chain were 
9.9 per cent up on the previous 
year of which 5 2 per cent was 
volume. Increased contribution 
from existing selling space was 
a major factor in generating 
this volume growth. 

There was rapid growth in 
36 outlets: its established shops 
achieved good sales increases 
over the previous year following 
the successful integration of 
Webster® with Bowes & Bowes. 

There was repid growth in 
the group's specialist recorded 

music chain to 159 shops and 
the acquisition of the 125 Our 
Price shops raised Smith's over- 
all market share from 12 per 
cent to 18 per cent. 

Book Club Associates, which 
is operated as a joint venture 
with Doubleday of New York, 
achieved an increase in both 
sales and profits. 

In North America, the retail- 
ing" activities took a major step 
forward with two significant 
acquisitions. 

The Canadian bookshop chain 
improved both sales and profits 
and the acquisition in October 
1985 of the then loss-making 
Classic Bookshops increased the 
number of bookshops from 85 
to 195 and market share from 
2.6 per cent to 6-2 per cent The 



Mr, Simon Hornby, the chairman of W. EL Smith 


group added 19 card shops to 
make the Celebration chain 61 
in total. 

Smith obtained a retailing 
interest in the US via a £47m 
acquisition late last year of the 
216 strong Els on chain which 
has news and gift shops at 
hotels, airports and railway 
stations across America. Sales 
for the eight months since 
acquisition were 32.4 per cent 
above the corresponding period 
last year, reflecting in part the 
impact of the large number of 
new outlets that were opened 


in the period before and after 
the purchase. 

In the current year profits 
have been affected by the 
directors' decision to Invest In 
more new openings and addi- 
tional central management. 

Sales in the Do It All DIY 
stores in the UK increased to 
£106.S4m (£76-23m) and trading 
profits were up by 41 per cem 
to £6m. Established stores 
achieved average volume in- 
creases of 10 per cent above the 
previous year. 

During the year 13 new stores 


were added, increasing total 
selling space to 1.94m sq ft in 
64 stores- The directors plan to 
open at least 20 stores in 1688- 
1987. 

The profit contribution from 
the group's wholesaling busi- 
nesses was £13. 07m (£1 3.99m) 
and was struck after the £2.3m 
provision for the reorganisation 
of the London wholesale news 
business. 

Total sales of news whole- 
saling in the UK increased by 
4.5 per cent to £45i.31m. Sales 
of dally newspapers were 1.9 per 
cent up on last year and sales 
of periodicals and magazines 
rose by 8.3 per cent reflecting 
both publishers’ successes with 
the launch of new titles and the 
group’s progress with systems 
for sales development. 

The group’s book distribution 
and publishing businesses in 
both the UK and the US had 
combined sales for the year of 
£40^5 m, an increase of 27-3 per 
cent over 19S4-S5. In the US 
a loss was again incurred but, 
in the UK. sales were well 
above target and trading results 
were “ very sa tisf actoiy." 

In the television services 
division. Lifestyle, the daytime 
programming channel. was 
launched in October 1985 and 
has been favourably received. 
Screen Sport — the sports 
channel — has started its planned 
expansion Xto Europe - -and 
Yorkshire Television is having 
a much improved year with the 
upward trend in television 
advertising revenues. 

A geographical spread of 
group turnover and pre-tax 
profits shows: UK £1.15bn 
(£1.01bn) and £47.44m 
(£41.31m), Europe £5.1 5m 
(£4.67nO and £610,000 
(£524.000). Canada £56.34m 
(£3S 39m) and £1.8m (£ 1.42m), 
and the US £69.69m (£10.37m) 
and £1.56m (loss £1.2 6m). 

See Lex 


DIVIDENDS ANNOUNCED 
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Corre- Total 
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payment ; 
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1.05 
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Atlantic Comps. ...int 

Britannic Ass. inL 

Dewey Warren* ...int 

Electron House* 

Finlan Group 

Gartmore Inf. int 

Horizon Travel 

Mlcrovitec* inL 

W. H. Smith “A" 

W.H. Smith M B" 

Supra inL 

Trent Holdings 
Waterford Glass 

Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. H For 15 months. U For 12 months. 


Pavion converts loan stock 


TOP 500 
The performance 
1970-1986 


Since 1970 The Banker has researched and published the asset size 
of the 500 largest commercial banks in the world. As tills data is 
now incorporated within so many information systems by treasury 
departments worldwide we believe that the historic performance 
of all the banks which have been included throughout the long 
period we have been publishing the research would be of 
considerable value. 


The Banker will, therefore, be publishing In its forthcoming 
August issue the ranking of each bank since 1970 up to the 
current year. 

Over this long period the influence of currency movement * gainst 
the US dollar has played a major part in the ranking of banks: 
we are, therefore, arranging the ranking by country which will 
be helpful in assessing the individual performance of each bank 
in the context of its own base country’s economy. 

We arc sure that this information will become a valuable record, 
along with the Top 500 data in this issue, and be used by bank 
and corporate treasurers throughout the year. 

Full details of the cost of advertising within this Important study 
along with aur future publishing programme an available from : 

The Marketing Director 
THE BANKER 

102-103 Clerkenwell Road, London EC1M 5SA 
Tel: 01-251 9321 Telex: 23700 HNBI G 


Pavion International, the 
cosmetic group, yesterday un- 
veiled proposals for the early 
conversion of its convertible 
loan stock but also said that its 
results for the six months to 
August 31 would be affected by 
below-budget sales. 

Pavion said conversion of the 
stock would mean an increase 
in net tangible assets and a 
reduction in group borrowings 
which would support its expan- 
sion plans, avoid any possible 
breach of its borrowing 
covenant on its loan stock trust 
deed, and would help complete 
the retionalisatian of a number 
of loss-making subsidiaries. 

The company was formerly 
known as Sangers but adopted 
its new identity in 1985 when 
it took over Pavion, a US com- 
pany selling inexpensive cos- 
metics under the Wet n’ Wild 
brand. The deal was accom- 
panied by a nine-for eight 
rights issue and the issuing of 
£92m of 11 per cent loan stock 
1994 to 2002. 


Pavion now wants to convert 
the loan stock on the basis of 
360 ordinary shares for every 
£100 nominal of stock, which it 
said compared with the current 
conversion rate of 250 ordinary 
for every £100 nominal. 

Full conversion would mean 
the issuing of 33m new ordi- 
nary shares. There are 60.9m 
currently in Issue. 

In an update on its trading 
position, Pavion said that it had 
Introduced its range to the 
K-mark retail stores in the US. 
Its products were now sold in 
France and would he intro- 
duced in tiie UK this autumn. 

The manufacturing and ware- 
housing capacity had been 
expanded and new racks were 
being introduced to market the 
goods which had received a 
most encouraging initial 
reaction from the retail trade. 

It added that while these 
developments gave cause for 
encouragement about future 
prospects, “ the trading position 
of the company has been 


adversely affected by invest- 
ment in additional warehousing 
and the initial costs for the 
introduction of the range into 
K-mark stores." No dividend 
is anticipated for the year to 
hext Feb urary. 

The company said its current 
net tangible asset base was in- 
sufficient to support its planned 
expansion, which included a 
major new marketing strategy 
involving an increase in the 
range of products offered. This 
required a high cash invest- 
ment in working capital and 
development expenditure. 


Bank of Scotland 

Bank of Scotland has received 
acceptances amounting to 79.7 
per cent for its bid for the 
Commercial Bank of Wales 
which dosed at 3 pm yesterday. 
Including shares which the 
bank is buying separately, it 
has agreed to acquire a total 
of 87.1 per cent of the Com- 
mercial Bank of Wales. 


AE defence 
predicts 
9% profits 
increase 


By Lionel Barber 

AE. the motor components 
group contesting a £2 60m bid 
from Turner & News 11, the 
mining and engi neering 
group, yesterday predicted a 
9 per cent rise in pre-tax 
profits for the year to 
September 39, 1986. 

It also proposed a 50 per 
cent increase in the total 
dividend to 7.5p neL 

The profit forecast was 
ahead of City expectations but 
included a £2 .9m saving 
arising From reduced pension 
fund payments. AE ts fore- 
casting a 14 per cent rise In 
earnings per share to at least 
20.7p for 1985-86. 

The profit forecast came In 
a shareholders’ circular res- 
ponding to Turner’s revised 
cash and shares offer which 
Includes a cash alternative 
of 249p per share. 

AE rose 3p to dose at 235p, 
while Turner edged np lp to 
dose at 194p. Turner ts offer- 
ing one new share and 7 Op 
In cash for each AE share 
which values the motor com- 
ponents group at 264p per 
share. 

Sir Francis Tombs, Turner’s 
chairman, secured .support 
for the offer at a briefly 
boisterous extraordinary 
general meeting of share- 
holders yesterday. 

During the meeting. Hr 
Bob Barber, a motor Industry 
analyst from broken Phillips 
& Drew, produced a letter 
from General Motors, the US 
car manufacturer, which 
expressed concern about the 
threat to AE*s independence 
from the Turner bid. 

Hr Barbar, who said he was 
not acting on behalf of 
Philips & Drew, agreed that 
he bad been given the letter 
by the AE camp. 

Sir Frauds, briefly taken 
aback by the letter, later 
pointed out that General 
Motors was a long-standing 
customer of Turner. “ I have 
a lot of experience of US 
companies. They always buy 
the best quality available,” he 
said. 

Sir Francis added that the 
AE profit forecast should be 
viewed in the light of its 
interim figures (£lL6m pro 
tax) and the bid circum- 
stances In which It was made* 

In the circular. Sir John 
Collyear, AE chairman, re- 
peated his argument that 
Turner was an “ unacceptable 
bidder” which bad failed to 
demonstrate any industrial 
logic for Its offer. He said 
that if Turner was successful, 
its earnings per share dilu- 
tion would be ** well into 
double figures.” 

Sir Frauds said dilution 
would be between 7 and 8 
per cent 

See Lex 


COMPANY NEWS IN BRIEF 


DEE CORPORATION chairman, 
Hr Alec Monk said in his 
annual report that the oppor- 
tunities to further expand the 
business (the acquisition of 
Herman's Sporting Goods. 
Woolco and Fine Fare) would 
not have been possible without 
the platform of existing profita- 
bility. He said that during the 
last five years the company's 
fortunes and standing had been 
transformed. The recent major 
acquisitions promised to make 
the next five years equally 
exiting and beneficial. 


preference. Both offers remain 
open until further notice, hut 
the cash alternatives have 
dosed. 


HOBSON, USM-quoted extru- 
sion die maker, received accept- 
ances for 3.93m (94.48 per cent) 
of the 4.16m new ordinary 
shares offered by way of rights. 
The balance has been sold in 
the market. 


end of July, were still proceed- 
ing. It was anticipated that 
these discussions would con- 
tinue for a number of weeks 
and it was unlikely that a final 
announcement of the outcome 
would be made before the end 
of September. 


£442,000 payable as to £292,000, 
cash on completion and the 
issue of £150,000 loan notes re- 
deemable on or before June 19 
1991. The book value of the 
net assets acquired, as at 
March 31 1986 was £374,000. 


COLO ROLL GROUP has accept- 
ances for 81.4 per cent of 
Staffordshire Potteries ordinary 
shares and 22.7 per cent of the 
preference. Together with 
shares already owned, it lays 
claim to 89,9 per cent of the 
ordinary and 97.6 per cent 


AVON RUBBER has sold two 
subsidiaries, ALH Systems and 
Avon Lippiatt Hobbs (Contract- 
ing), which formed the operat- 
ing arms of the Avon Lippiatt 
Hobbs Group, to management 
buy-out teams. 


BROMSGROVE INDUSTRIES 
has conditionally agreed to 
acquire Vetchberry, a private 
corap any trading as Vetchberry 
Steels, for an initial consider- 
ation of £0.5m. In the year to 
end-March 1986, Vetchberry 
made taxable profits of 
£115,787, and net assets at that 
date totalled £128,695. 


MOORGATE GROUP said dis- 
cussions concerning the pro- 
posed acquisition of Poulter 
Tenneson Co, originally 
expected to be concluded by the 


SIDNEY G. BANKS* chairman. 
Mr J. P. Burr, said in his annual 
statement that he anticipated 
that the year 1986-87 should 
produce satisfactory results. 


CARCLO, together with parties 
acting inevneert, now owns or 
has received acceptances in 
respect of 4.17m Brim tons 
(Musselburgh) ordinary shares, 
representing 52J.7 per cent of 
the ordinary share capital of 
Bruntons. Accordingly, Carclo 
has waived the condition as to 
acceptances and has declared 
the improved offer uncondi- 
tional in all respects. The offer 
remains open until further 
notice. 




Arthur J. Gallagher & Co. (UJt) Limited 


John Plumer & Partners Limited 


We are pleased to announce our merger which will provide a full 
range ofintemational insurance and reinsurance broking capabilities through 


GALLAGHER PLUMER LIMITED 

and its subsidiary 
John Plumer & Partners Limited 


110 Fenchurch Street 
London EC3M5JJ 


Tel: 01-481 2222 


and at Lloyd's 




Cutlers Gardens 
6 Devonshire Square 
London EC2M4YE 

Tel: 01-623 5511 


GLANFIELD LAWRENCE has 
invested just under £0Jim in a 
17 per cent stake in Griffis 
Metals, a refiner -of computer 
scrap based in Wales. The in- 
vestment represents part of a 
£1.5 m fund raising exercise put 
together for Griffis by Schroder 
Ventures to capitalise Griffis 
and allow it to start trading. 


PAUL MICHAEL Leisure Wear; 
the cash offer of 164 p per share 
by Cleves Investment has 
closed. Immediately prior to the 
offer, Cleves held 4.03m shares 
(55 per cent). No acceptances 
have been received and Cleves 
has not acquired or agreed to 
acquire any shares since the 
announcement of the offer. 


DERWENT VALLEY HOLD- 
INGS has completed the 
acquisition of the issued share 


capita] of Ztkin Properties (Lon- 

' ' " id 


don) for a consideration of 


LADBROKE INDEX 
L271-L277 (-1) 
Based on FT Index 
Tel: 01-427 4411 
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Wereldhave N.V. 
fibrarimaot Company with variable eapUeB 
23 Nassaulaan-P.O. Bax 85660 
2506 q The Hague (Netherlands) 

1986 

INTERIM DIVIDEND 

The Board of Management have decided to pay an Interim 
Dividend Of DfL 4.73 in cash per Ordinary Share of Dfl. 2000 each 
for the financial year 1388. Tne Interim Diridend win be payable, 

lace K narnnl OfirtlhnMhin fnv Hnn.n> l/UD .J " 


on 


i of coupon No. ! 

1 ctxipons for cash payment may be presented at 

Pierson, Heldring & Pieman N.V, Algernons Bank Nededand N.V. 
Cofiperatieve Centrals Raiffeisen-Boerenleenbank BA, 

Bank Meas & Hope NV Credit Lyonnais Bank Nederland N.V, 
Kempen & Co. N.Y in Amsterdam. The Hague. Rotterdam and 
Utrecht, In so far as there established, or at the offices of Mo 
Grenfell & Co. Limited, New Issues Department. 72 Wri™ 1 
London EC2M 5Nlu 

The interim: 
attbaoG 


erim report 1 far tha firef err mnnthc rrf IdQft ■arfll ay aibi'hln 

tfficea w Morgan Grenfell & Co. limited at tha same address. 

By Order o/ the Board of Management 


The Hague, 

21st August, 1389 
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Atlantic Computers 
hits £8m and 



book is buoyant 


THE SIS MONTHS to June SB 
1986 saw profits of Atumnc 
Computers rise from £7 to 
£8,4m from a turnover £21.831 
ahead M £77.4m. 

The figures were at the top 
end of City ekimates. 

From earnings of • 15.3p 
(12.S4P) the Interim dividend 
is being lifted from an adjusted 
o.56p to I.12p net per lOp share. 

The directors said yesterday 
that the company bad cash and 
unutilised bank facilities total- 
ling in excess of £45m and 
added that the balance sheet 
remained strong. 

It was pointed out that the 
order backlog within the IBM 
computer systems division was 
higher than it had ever been at 
this stage of the year, and that 
a number of new products were 
due to be delivered by both 
Digital and IBM during the 
second six months. 

In all, the directors viewed 
the future with confidence. 

During the first half pressure 
on sales volumes and margins 
bad continued. 

Sales of Lion Systems data 
communications products were 
below budget and as a result 
profits of the manufacturing 
division were below expecta- 
tions. ^ 

Th directors said, however, 
that a number of important 
orders were taken for network 
management systems and Lion 
was expected to announce two 
new and “very important ' data 
communications products dur- 
ing the third Quarter. 

MPL Power Systems was also 
expected to announce a new ex* 
port product. 

With the anticipated contribu- 
tion of these new orders and 
products to the second half re- 
sults. the directors were optimis- 
tic that the manufacturing 
would meets its budget for the 
year. • ■ 

Shareholders are to be asked 
to give the company authority 
to make market purchases of up 
to 3.5m of its own shares for 
cancellation at a maximum 
350p. 

In April, a 9.4 per cent block 
of Atlantic shares changed 
hands in a £lSzn deal Involving 
a Panamanian-registered com- 


pany called. PeaJtto rst Corpora* 

U< Feakhurtt, which currently 

hoidt 15.4 per ABMtie'a 

equity, wu-itfvM hy Mr Ntgci 
jagger, a financier, who ha* 
since joined Atlantic's touti'ia 
an executive director. Ur 
Jawefs fothef is » 

Yagas Corporation, worch Ms a 

14,92 per coat 3&»rth©«i8g in 

Atlantic. . 

Mr John Fonbton. ABAtme 6 
chairman. Ml* “The shares 
are ridiculously. cheap in re- 
lation to the company** remits 
because of factors beyond our 
control. . 

“ « the Share price continues 
to fall as a .remit eff action 
taken by other computer leasing 
companies or because of market 
conditions, there will come a 
point where It • hr in share- 
holders’ interest to hyy^ift an 
appropriate number w ahares.” 


• comment 

Atlantic Computers'' Interim 
figures lacked their usual lustre, . 
but then they did compare with 
a half-year boosted by thenwh 
to beat changes fa capital 
allowances. There was also a 
hiccup from. Idem Systems, 
whose contribution, soli by 
£450,000 because of higher- 
than-expected R and D expert 
dlture and poor sales of existing 
produets. The group is 
apparently firing strongly on 
aU cylinders ;in the second naH, 
however, and analysts are fore- 
casting a surge to tins for the 
full year. With the shares at 
260p and another negligible tax 
charge, the prospective p/e 
ratio of <k5 brought a bitter 
diatribe from chairman Mr John 
Fottiston, who resents the 
tanring of his company with the 
IBL and United Leasing brush. 
The proriaitm for a share buy-in 
may prove limited In its effects 
as a stain remover its most 
obvious ramification would be 
to turn the Jaggers' and 
Skinner's 45 per cent stake into 
a bid-blocking majority. There 
Is nothing: however, to prevent 
a move in the other direction: 


one tantalising thought is that 
‘ r united out 


Atlantic could buy 
of Its petty cash. 


Cambium Venture 
terms 


rights 


The £0.94m underwritten 
rights issue announced by 
Cambium Venture Caplin] last 
month will be on a one-for-one 
basis at lip par share. 

The' directors said yesterday 
that the rights proceeds would 
proride the company with funds 
to make a further investment of 
£105,000 in Calecom Holdings 
and also give support to those 
of Cambium's other investments 
which were considered capable 
of making progress towards the 
consistent levels of profitability 
required for admission to one 
of the public markets. 

The cash raised would also 
provide additional funds for 
new investments 


Gartmore InL 

The net asset value at Gart- 
more Information A Financial 
Trust was 71.4p per share at 
June 30 1986, compared with 
63p six months earlier. 

An unchanged interim divi- 
dend of 0.42 5p is being paid. 
For 1965 the total payment was 
Lip. Earnings for the half-year 
to June 1986 came out at 0.03p 
against losses of O.lp, after tax 
Of £232£39 (£243.498). Net 
revenue totalled £26,640 
(£69,350 losses). 


Extei on hotline 
to shareholders 


By Lionel Barber 

Extei, the financial informa- 
tion group, has hired a market- 
ing agency to telephone its 
2A00 shareholders in a bid to 
drum up support for Its con- 
tested 940m acquisition of 
Dealers Digest, the US finan- 
cial database and publishing 
company. 

Telephone Marketing, whose 
trade name is Decisions, is 
phoning Extei shareholders to 
ask them to vote at the forth- 
coming extraordinary meeting, 
required to approve the deal. 
Proxies have to arrive by 
August 27. 

The acquisition is opposed by 
Mr Robert Maxwell, the pub- 
lisher. who says the price is 
too high. Mr Maxwell, who holds 
27 per cent of Extei, presents 
a formidable obstacle even 
though the deal requires simple 
majority support only from 
shareholders. 

Kleinwort Benson, advising 
Extei, said that the marketing 
agency was not putting pressure 
on shareholders to support the 
deal. It was merely reminding 
them to vote. H We are round- 
ing up proxies.” said a Klein- 
wort spokesman, who declined 
to reveal the cost of the exer- 
cise. 


G RAN VILLE 


Granville A Co. Limited 
■ Lownt Lana London EC3K 8 BP 


Telephone OT-621 1212 
Member of Hmbra 
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Company 

Am. Brit. Ind. Qrd. ... 
As »- Brit. Ind. CULS... 
Airsprung Group ._... 
Armings and Rhodes... 

Bardon Hill 

Bray Tachnoleglaa ..._ 

CCl Ordinary 

CCL 11 pc Conv. Pf. „ 
Carborundum Ore. ...... 

Carborundum 7.5pc Pr. 

Deborah Service* 

Frederick Parker Group 

George Blair 

Ind. Precision Castings 
Isis Group ............... 

Jackson Group 

Jamas Burrough 
James Bur-rough SpcPf. 
John Howard Group 

Multihouso NV 

flawd Ridgwajr Ord..„ 
Record Ridgway lOpcPf 
Robert Jenkins 

Serutwna "A" 

Terday and Carlisle ... 
Trevian Holdings ...... 

UnUock Holdings 

Walter Alexander ..... 
W. S. Yaata* 
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Public Works Loan Board rates 


Effective August 28 

Quoa loans repaid ' 

• ** 

A| maturltyj 


bylBPt 


Over 1 up to 2 ...... 9 


A* 

A* maturity! 


Over 2 up to 3 
Over 3 up to 4 

Over 4 up to 5 9, 

Over S up to 6 ...... s* 

Over 6 up to 7 9 

Over 7 up to 8 .. 

Over 8 up to 9 
Over 9 up to 10., 

Over 10 up to IS 
Over 15 up te 25 ... „ 

Over 25 9j 

* Non-quota lows B are 
nonquota loans A. + Equal 
oy half-yearly annuity (fixed 
Principal and interest), fi WithhaJf- 













Financial limes Thursday August 21 1986 


>3iu 



W*“- 


UK COMPANY NEWS 


Horizon £5m in 
loss at midyear 


Horizon Travel yesterday re- 
vealed that for the six months 
to Hay SI 1986 it had incurred 
a loss of £5.44m pre-tax com- 
pared with previous profits of 
£10. 7m. 

The corresponding figures, 
however, took in a £Q,film cur- 
rency gain and a £13.71m profit 
on fleet re-equipment. This 

compared with other operating 
income this time of £2.0m. 

In order that the group’s 
financial year . should more 
closely correspond with the holi- 
day seasons the directors have 
decided to change the year-end 
to October 31. 

They anticipated that profits 
for the final five months would 
eliminate the opening six 
months’ losses. Profits for the 
full 1984-85 year improved from 
£12.5 2m to £1 4.46m. 

Meanwhile, the interim divi- 
dend is being held at 0.88p net. 
Loss per 25p share emerged at 
7.070. against previous earnings 
of 25.68p. 

The directors have, embarked 

upon a marketing strategy 
focused - on . substantially in- 
creasing the group's market 
share. 

Last winter this produced an 
increase of 25 per cent in pas- 
sengers carried to a total in 
excess of 145,000. Furthermore, 
the pursuit of this strategy had 
resulted in a near-doubling of 
bookings in the current 
summer, with an expected final 
total close to 500,000. Final load 
factor would be in the mid- 
nineties. 

Intense price competition to- 
gether with increased' costs of 
supporting the expanded air- 
craft fleet during the winter 
months had had a negative 
effect on the results. 

The first half saw turnover 
improve from £45 .58m to . 
£5fl.25m but trading losses, 
including interest, rose by 
£2.82m to £6.44m — the group’s 
principal activities take in 



inclusive air holidays, air 
charter operations, hotels and 
travel agencies. 

The pre-tax result also took 
account of a £1.6m (nil) share 
of losses of a related company. 

There was a tax credit this 
time of £L9m (£140,000) and 
minorities accounted for £6,000, 
against a previous £30,000. The 
available deficit worked through 
at £3. 53m, compared with last 
time’s surplus of £10 .87m. 

At May 31 cash in hand 
totalled £35 .89m, an improve- 
ment of £6.B2m on the 
comparable figure and some 
£10m ahead of the figure ■ 
standing at November 30 1985. 

As previously announced, the 
group has established a joint 
venture with Singer Link Miles 
to develop the existing flight 
training facilities with the 
addition of a second simulator. 

The partial disposal of the 
group’s interest in the original 
simulator realised a profit of 
£2.6m. 

See Lex 


Int. Leisure 
holiday 
bookings 
75% higher 

Hr Harry Goodman. «*!■»* *n«»n 
of International Leisure, told 
yesterday’s annual meeting 
that 1.6m holidays had been 
sold for Bummer 1986, which 
was 75 per cent higher than 
last year. This year’s holiday 
brochure margins were lower 
than In 1985, but there had 
been significantly less dis- 
counting. Bookings for Winter 
1986-87 looked “ most promis- 
ing.” 

He said profits for the year 
to March 31, 1987, before tax 
and aircraft sales, would be 
significantly ahead of the com- 
parable figure for 1985-86. 

Hr Goodman continued: 

“ We are expanding our 
interests in resort hotels, with 
a further eight hotels in Spain 
from next April. Their 
capacity is already fully sold 
for next year, and oar UK 
and European tour operations 
will help to ensure continued - 
high occupancy levels.” 

He added that the group's 
25 per cent participation in the 
new Spanish charter airline. 
Air Europa, was a major stra- 
tegic step, and its capacity for 
this winter was fully eon - 
tract ed. 


First half downturn Britannic 
for Dewey Warren Assurana 


Dewey Warren Holdings, 
USM -quoted Lloyd's insurance 
broker, suffered a downturn in 
pre-tax profits from £799.000 to 
1 £269,000 in the six months 
i ended June 30, 1986. 

The directors, who said they 
did not consider the payment 
of an interim dividend to be 
justified, believed that the pre- 
tax result for the full year 
would be less than for the first 
six months. For 1985 pre-tax 
profits were Elm (£1.1 8m) and 
a total dividend payment of 
, 7.5p was made, including an 
interim of 2fip. 

The reasons for the fall in 
profits became apparent at the 
end of 1985, the directors stated. 
These were a reduction in brok- 
erage from accident and health 
reinsurance, the company’s 
largest source, the comparative 
weakness of the US dollar in 
which 76 per cent of the com- 


pany's income was received, 
and the rising cost of profes- 
sional liability insurance which 
the company had to carry. 

They said that cost economies 
had been and continued to be 
made, though the full effect 
might not be seen until 1987. 
Dewey had also closed its US 
casualty operations which bad 
not produced satisfactory re- 
sults. Increases in its under- 
lying business had been 
achieved, however, in direct 
marine, marine and non-marine 
excess of loss and European 
treaty reinsurance. 

Net brokerage Income for 
the half year fell from £1.56m 
to £1.32m. and administrative 
costs took an increased £1.35m 
(£1.15m). Other operating in- 
come added £22.000 (£20,000), 
and interest from deposits con- 
tributed a lower £271,000 1 
(£368,000). 


DY Davies profits surge 


DY Davies, one of this year's 
USM recruits and the first firm 
of architects to obtain a Stock 
Exchange quotation, yesterday 
reported more than doubled full 
year taxable profits of £765,000, 
-against £315,000. 

The result was attained on 
turnover ahead from £3. 59m to 
£5.73m and compared with a 
placing forecast of £750,000, 
which was made two weeks 
before the company's April 30 
year-end. As indicated, no 


dividend is being paid. 

The company said that the 
USM quotation had given it a 
higher profile and bad assisted 
in obtaining prestigious new 
commissions. 

Preliminary discussions-. - are 
being held with a number of 
architectural practices and in- 
terior designers with a view to 
acquisition. The group expects 
in this way to expand quickly 
its range of services and geo- 
graphical representation. 1 


Assurance 

increases 

dividend 

Britannic Assurance yester- 
day declared a higher interim 
dividend of lip, against 9.5p. 
As usual the company dil not 
give an indication of profit- 
ability at the halfway stage. 

Total premium income on its 
industrial branch fbr the first 
six months of 1986 rose from 
£47.59m to £49.11m, while In 
the ordinary branch it rose 
from £15.98m to £17.B6m. 

Premium income in the 
general branch was up from 
£8. 87m to £9. 78m and in unit 
linked it surged from £2. 39m 
to £8 -34m. which was greater 

than the £5. 01m shown for the 
whole of 1985. 

On the new life business side. 1 
renewal premiums in the : 
ordinary branch totalled 
£4. 09m (£3. 64m) and in the ■ 

industrial branch they were . 
£ 12.67m (£12 36m). Sums ' 

assured on the ordinary side I 
totalled £126.97m (£lOS.90m) ; 
and on the industrial side they 
amounted to £203.09m 
(£206.52). 

Single premiums for unit 
linked business rose from 
£2.39m to £&25m. 


BET GROUP’S proposed acquisi- 
tion of HAT Group and Bren- 
green (Holdings) is not to be 
referred to the Monopolies 
Commission. 
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HARVARD 
SECURITIES 
GROUP PIC 

—THIRD QUARTER STATEMENT— 

Unaudited Group Results mi™ months Su months Voor Id 

for nine months to toswuww 3 c^l 

30th June, 1986 fiS5> eS£) £0&) 


Turnover 


56,410 32,376 59.426 


Profit on Ordinary Activities 
before Taxation 

1.555 

926 

1.545 

Taxation (estimated) 

1357) 

(286) 

(66) 

Profit after Taxation 

1,198 

640 

1.479 

Dividend 

(150) 

(150) . 

(150) 

Retained Profit 

1,048 

490 

1,329 


Dividend (net) 


0-50p 0-50p 0-50p 


Earnings per Share 4-OOp 2-13p 4-93p 

The results incorporate dealings up to the account ending 27th Juno, 1986 
These are the first quarterly results to be pubfched by tho Group and 
therefore no comparatives are available. 

"1 am pleased to announce that our third quarter figures show 
a considerable improvement on the average for the first two 
quarters. Turnover for the quarter to June 1986 is up 43 per cent 
and pre-tax profits have followed with a rise of 36 per cent. 
The Group has acquired additional freehold premises and 
recruited more staff and the increase in performance is a direct 
result of these expansion plans. I see no reason why this 
increased level of operation should not continue.” 

T G Wilmot f Chairman ) 12th August, 1986 

For copies of this Interim Statement please ring 01-928 2661 
Member of the British Institute of Dealers m Securities f BIDS ) 
HARVARD HOUSE • 42-44 DOLBEN STREET • LONDON SE1 0UQ 
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BOARD MEETINGS 


Th» fallowing conipjniM Imvb natiflad 
datw of board miming a to the Stock 
Exchange. Such maatlngt are uaually 
held for the purpose of considering 
dividends. Official indication* are not 
available as to whether .the dividends 
■re Interims or finals and the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 

TODAY 

Intel Ime Cattle' a, Gerfunkeis Res- 
taurants, Johnson Group Cleaners. 
Liberty Ufa Association of Africa. 
Queens Moat Housea. -Thomas -Robin- 
eon, Ryan International, Scottish Agri- 
cultural In due tries. 

Finals — Dale Electric -International, ' 


Industrial Finance and Investment. 
United Packaging. 

FUTURE DATES 
interims — 

Acorn Computer Sept 1 

Lalng Properties ^ Sept SO 

Marston Thompson 

and Evarahed Dac 18 

Mellerware International Sept 8 

Nichols (J.N.) (Vimto) Aug 22 

P-E International Sept IB 

Pantos Sept 4 

Redlend - Nov 27 

fina ls 

Arbutfanot Govt Securities Tat Sept 17 

Heath (Samuel) Aug 29 

Trade Promotion Services ... Sept 9 
Zygel Dynamic* Aug 29 I 
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HAMPSON 

INDUSTRIES PLC 


Eoyinaeriiig aod Mamrfac&iriBg: Industrial Cleaning, 
Maintenance nod Allied Services 


RECORD PROFIT FOR THE THIRD 
YEAR IN SUCCESSION 


Bonus Issue of one for ten proposed 
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Profit before taxation (£m) 


Results to 31st Match 
Turnover 

Profit before taxation 
Dividend per share 
Earnings per share 


1986 1985 

£24.6M £22. OM 

£1.72M £1.31 M 

1.245p 1.05p 

4.15p 2.90 p 


Extract from the Chairman's Statement- 
The Board will preserve a proper balance 
- between the dividend, and the equally legitimate 
desire to retain Hinds to finance future growth, 
both organically and by acquisition. 

Management accounts fbr the early months of 
the current year show an improvement over 
the equivalent period of the year under review. 
It is my belief that the current year will show a 
further Increase in profits* In earnings and in 
dividends. 

John Ward/e 


Copies of the Annual Report and Accounts 
can be obtained from the Secretary. 


Scaling new heights 
the WHSmith way 


Hampson Court 
77 Birmingham Road, 
West Bromwich, 

West Midlands B70 6PY. 


WOOLWICH 

EQUITABLE 

BUILD ING SO CIETY 

£200,006,006 
floating Rite Loam Notes 

Doel$95 

In aficonia&ce with the toms aid 
of the -Notes, notice is 
hereby gwen thu for 6* 
months Iowtefl Fened from (ana 
indodtnej 19th AupWi.19BfilojbWL 
excluding) ISttb November. 1966, 

ihe Notes caror 8 trf iMCTWt 

of per cent- per annum. The 

relevant foterttfl Payment Dpicwiil 
be 19th November . 3986. The 
Coupon Amount per £10.000 wiH 
be £25tM8, payable- against 
surrender of Coupon No: 3 

Unmhres Bank United 

Agent Bank . 


r HaKfex Building ^ 
Society 

Floating Rate Loan Notes 1096 

for fiie dime month period from 
20th August, 1986 to 20th 
November, 1966 the Notes will 
bear Interest at the rue of 9% 
pet cent per annum. The Coupon 
■mound will be E12S24 per £5,000 
Note and £1^5140 per £50,000 
* Note, pnxblc on 20th 
November, 1986k 

Morgan Grenfell 
& Co. limited J 

S. AganSaA J 


To be successful business must respond to .social... 
change by meeting the needs of the market place. 

- .Our strategy is therefore based on a recognition 
that ail our businesses should help our customers 
enjoy and benefit from their increased spare time and 
that we must anticipate the future direction their 
needs may take. 

In the UK, while the core businesses have 
continued to prosper; specialist retail chains are 
being developed in related product groups. Our Price 
Music and the booksellers, Sherratt & Hughes, are 
examples. 

In another field. Do It All after less than seven 
years is among the market leaders. 

At the same time, new technology has been 
applied to growing our newspaper and magazine 
■wholesale business by the introduction of computer- 
ised marketing systems to provide an even more 
efficient service for our newsagent customers and for 
publishers. 

Overseas, opportunities have been taken to 
apply the skills learnt at home. 


WHSmith is the largest bookseller in Canada. In 
the USA, the acquisition of Elson^s has made us the 
leading operator of news and gift shops in hotels, 
airports and railway stations. More than 70 million 
customers a month are served. 

These developments are continuing. We are 
opening new retail outlets around the world at the 
rate of three every week. And we will keep building 
on the strengths of our individual businesses, both 
now and for the future. 

This philosophy has already borne fruit. Since 
1981 sales have increased by 88% and pre-tax profits 
by 205%; earnings per share have risen over the same 
period by 180% to 17-2p, while the net dividend for 
the year of 6-Op is more than two and a halftimes 
that paid in 1981. 

New heights are still to be scaled. 

For further information about the development 
of WHSmith at home and abroad, please send for 
a copy of the Annual Report and Accounts: write to 
Julian Smith, WH. Smith & Son (Holdings) PLC., 
Strand House, 7 Holbein Place, London SW1W 8NR. 
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CARRYINGS (MILLIONS) 



Waterford Glass profits 
increase to near I£9m 


Electros House up 
66% to £681,000 


BY AUCE RAWSTHORN 


ATLANTIC COMPUTERS pic 


Waterford Glass Group, manu- In 
facturers of crystal and china, debt 
announced a 33 per cent in- i££8. 


PROVIDING TECHNICAL SUPPORT, SOFTWARE AND INNOVATIVE FINANCING SOLUTIO NS 
FOR ALL IBM AND DEC COMPUTER SYSTEMS} AND DATA COMMUNICATIONS NETWORKS 


INTERIM RESULTS 


six months to June 30. NASDAQ, the New York over- 

In recent years Waterford's th e-counter market, which fed 
performance has been hampered through in July, will leave 


m A YEAR to mSSJ 

auna: Sr «tss 

In the interim period net weakness by a rise in Prices profits climbing 66 ttee " 

„ debt was cut by I£30m to and •Je introduction of new ™ * eat £ 4 io ,000 to on 

announced a 33 per cent in- i££ 8 . 7 m and the proceeds of ranges ' £381,000. . . ar? Uriah said that- as ft rwuft 

crease in pre-tax profits to company’s American De- comment Mr Leigh, the cnair- Pacesetter wwrfsttloa, 

I£S.96m (£Sn yesterday for the positorv Shares issue on __ ... . . man, said sales were now run- J* mat ely threemtartere of 

NASDAQ, the New York over- Waterford was one of toe stock- ^ Bt wroe flve . times the 

the-counter market, which fed markets favourites until it fell Jevel ^ a year ago, and that S^fbution-wiboW hall in 
thrnnvh fn .Tulv will leave from grace after its ill-fated the ertmn the oooortunity distrlDUU 


Half Tear Ended 


Turnover 

Group Profit before taxation 
Group Profit after taxation 

30th June 
1986 
£m 
77.4 

8.4 

8.2 

30th June 
1985 
£m 

55.6 

7.0 

6.9 

% 

change 
+ 40% 
+ 20% 
+ 19% 

Earnings per share 

15.30p 

12.84p* 

+ 19% 

Dividends per share 

1.12p 

0.56p* 

+ 100% 

*Aipu&l far ike esyaa&criwi crar in Cktobcr ISSS. 





by its unsuccessful diversifies- Waterford with net cash, 
tion into retailing and car sales. Th 

It sold its holding in the ™ w “P a 

Switzer department store, to its J“$Stion $ 
partner. House of Fraser, ear- IT Mr Bronl 
Her this year and this week Stmtinnon 
announced the disposal of the JJ 

loss-making Smith motor group. SSPSSd 
"We are very pleased to be , 
concentrating activities on cry- In the first 


rough in July, will leave from grace after its ill-fated ^ ^ g^p ^ opportunity . 

aterford with net cash. foray into stores land can* With to achieve substantial growth the semi-conductor 

The company is now in a SS? *"■**“* earnings per Jg^^J^KBPS 

isition to _ expand through HHSF i*- 1 Ssprv wotkand 1,1 the £ature * mwere«SSi(m teaft thill 


finished its surgery work and 


acquisition although, according f effort and energy He said the principal reason a year, hut alftough EJ^m 

to Mr Brophy. It wiU focus developing the compax^. for joining the USM last year was not imnume Jt 

attention on complementary ^ the ^ 5 ^ ra ised from the was to facilitate growth by tad malntalned aborttf balnea 
companies in the crystal and issU g w m give it the acquisition, and the company between tile W^pWtn ®sr- 


Zn the first half sales of cry- 


stal and china again.” said Mr stal and china fell in the UK miereu wruusu ia namiura «**u u 

Anthony Brophy, Waterford's and the Republic of Ireland be- and the company is now tackling nology. NewZ^and. 

finance director. “ Diversifica- cause of the decline In US tour- Aynsley’s problems in the US The results of those sub- stood the grouF in JJjJJL* 1 "". 


AUK issue WIU give » me m.i|uniuuu, 

means to do so. The benefits of made three purchases— Kelvin ket and the atfo ; atflHe Jno 

more efficient production have Impex, the Pacesetter Grow specialised . 

filtered through to Waterford and Surface Mounted Tech- which A.iaHtr*2±» and 


tion may have made sense 12 ism ; -Salei were ahead of target 


years ago but it is out of j n toe L’S, however, and Water* 
synch’ with the business to- *°rd countered the potential 


■Hie Switzer disposal caused of the US dollar on profits by 
turnover to fall by 34 per cent currency hedging. 


— _ r--; — 111s. iuc viu uiki-u iuuuis mi uvu. nau u«j — z- . - . 

adverse effects of the weakness i£23m for the full year giving in the full year to May 31 1989, of 3.4p ( 1-Sp) , ana smea ran** 

the US dollar on profits by a prospective p/e of 135 on group sales for the year would tags per shwe_w«re_ tuip 

rrency hedging. yesterday’s share price of H4p. have been some £29m. against an aojosiea 

■ So far business is running Acquisitions are inevitable. 


against an adjusted AWp, 


[John Foulston, die Chairman, reports:: 


in the first half to I£82.4m, al- " So far business is running Acquisitions are inevitable, 
though profit margins on sales ahead of target in the second there are plenty of suitable tar- 
doubled to 10.8 per cent. Earn- half," said Mr Brophy. 11 But gets about, but the share price 
ings per share rose to 3.71p the eventual outcome will de- will probably wait until Water- 
(2£7p) and the net interim divl- pend largely on the US, where ford finds the right one before 
dend rose to 12p (l.Op). we hope to offset the dollar's it rises again. 


Strong demand for aQ our IBM Computer 
Systems Division's services continued with a 
record level of orders, while the proportion of 
profir before las arising from the net movement in 
interest in Leases re mainrd below 30 per con. 
Further expansion in Europe took place with the 
acquisition of BM Computer Systeme GmbH. 
Qntinned strong g ro w t h was seen within our 
raytirat equipment services subsidiary, Atlantic 
Medical Limited. 

Anew technical centre for the Digital Computer 
Systems Division was completed, and the 
Flexlease leaning Programm e successfully 
introduced on the full range (rfDEC hardware and 
CSD software. 


The results for the Manufacturing Division, 
although below budget for the period, represented 
»»«r»n*Tir pr og r es s in ihe light of further price 
competition in die data oommnnicalions market 
and our continued R & D investment in new data 
co mmu nications and power systems products. As 
a result of this investment a number of exciting 
new products will be announced before the end of 
the yean 

The Group’s balance sheet remains strong, with 
«-mJh and unutilised hank facilities wwlling in 
w w « of £45 milli on 


Contract problems blamed 
fw Trent’s profits plunge 


Microvitec 26% ahead 
to £0.67m at halfway 


A FIRST HALF rise of 26 per of colour terminals by the micro- 
cent in pre-tax profits, from colour graphics division had 


US sales boost 
Herrhnrger 
to £0.13m 


PRE-TAX profits 


Holdings, the Nottingham-based 


Trent negotiation. 


specialist door manufacturer, 
plunged from £675,889 to 


Negotiations were now at aa 
advanced stage and should 
result in compensation of 


£135,300 in the year to March approximately 65 per cent of 
31 1986, but Mr Geoffrey Simon, the estimated maun. 


the chairman, said yesterday The second factor concerned 


that there were two factors the expenditure during the year 


which distorted the results. i Q establishing Us new opera- 


iS-S? Srti "SBC 


£535,000 to £673,000, was re- been substantially higher, repre- from the US was mainly wMch Leaderflush Doors i«in riSd » twenue 

norted yesterday by Microvitec. sentina 23 per cent of turnover responsible for a doubling of 25S5* 1 ™ rzK! *SS“ 


ported yesterday by Microvitec, seating 23 per cent of turnover responsible for a doubling of 
a USM-quated maker of pro- compared with 12 per cent for | profits at Herrburger Brooks in 
ducts related to the application the whole of 1985. 


Interim Dividend doubled from 0.56p per share 
to 1.1 2p per share. 


of micro electronics. 
This improvement 


Quantity °* w 8h performance 
The Nottingham-based maker flttinvK. 


agreed to supply a public expenditure in the year covered 
authority with a substantial by .the current accounts 


This increase had helped to 

This improvement was compensate for the reduction to of piano keys and hammers “ w ‘° ““ 5“_ c l Ifle 

achieved on turnover slightly sales of standard monitor pro- lifted its pre-tax result from Technical difficulties arose book and that P 1 ^ action tar- 
dawn at £10.04m against ducts and the loss of volume at £65,005 to £130,890 on turnover with the contract, as a .result goto were being met aatferee- 

£10S3m. although cost o£ sales the end of 1985 due to the com- 26 per cent ahead at £6m against of which the public authority torily so M to prOTWB 

for the six months ended June pietion of the major OEM con- £4. 78m. its ultimate holding (which was itself under a customers ' with sorter «uwj 

30 1986 fell to £7.l7m (£8.02m). tract. The move to higher value company is Kimball Interna- contract with the inow defunct times. _ The res ults for 

Gross margins improved from monitors and the greater pro- tional of the US. Greater London Council) com- current period were expected 

23 per cent in 1985 to 29 per portion of terminal sales had The directors said that mitted a breach of contract, and to demonstrate continuing 


doors and security fittings. 


In the meantime, Mr Simon 
said the group had a good order 


achieved on turnover slightly sales of standard monitor pro- 


Technical difficulties arose book and that production tar- 


“With record older bods for this stage in the year, I view the future with confidence.” 


Atlantic Computers pic, Wmchmore House, Enter Lane, London EC4A 1BR. Tel: 01-583 9481. 
The Full Interim Statement am be sent n shareholders. 


a customers with sorter delivery 
ft times. The results lor die 


23 per cent in 1985 to 29 per portion of terminal sales had 


Greater London Council) com- current period were expected 
mitted a breach of contract, and to demonstrate continuing 


cent to the period under re- a favourable impact on gross following a review of possible that resulted in a considerable steady growth- . 
view. Mr Tony Martinez, the profit. areas of expansion within the loss of production. - . _ ' Turtiover^ in the 


chairman, stated. 


year to 


Mr Martinez added that the woodworking field, the company I The damages caused have March 31 1986 waa up from 

• m - . _ « .r* - a _ n I Vi.*. nf CRAA AAA fiAOilm +a fA 7dm - 


The directors are holding the level of investment on new increased its manufacture of been estimated at £500,000. £6 .24m to £6.74 izl 


interim dividend at 0.5p per 5p product development and the office furniture and related 
share, while earnings improved drive for further improvements upholstered seating. This 
by 0.3p to L6p per share. in quality, continued to be given involved capital expenditure of 

The chairman said that sales top priority. £82,132 and other related costs 


related Although the directors were 
This advised that there was a 


The final dividend is raised 
from CLfiSp to 0.69p net for a 
total of 1.15b (1.05n). Stated 


£82,132 and other related costs 
for the year of £91,704. 

There had been a favourable 
reaction from the dealers, 
specifiers and designers to the 
new products, they added. 

Earnings for the year came 
out at 9.33p against 4-Tlp, after 


soundly-based claim at law for total of 1.15p (l.05p). Stated 
the fun amount, they; decided earnings per. lOp share were 


dispute by 648p (8.34p) 


Supra aims fora record 


out at 9.33p against 4. ilp, after Supra Group, a maker of Earnings for the first half (to 
tax up from £3,444 to £8,964. motor components, noise con- May 31 1986) emerged at 24p 
Included in the profits were trol products and paints, raised (lip), after tax of £251.000 
exchange gains of £29.701. it* interim profits by £173.000 (£215,000), and the interim divi- 
There is again no dividend, to £662,000 from a turnover of dend is being increased from 
The last payment was l.5p for £8.1Sm, against . a previous 0.8p to lp net per lOp share — 
1983-84. The company’s shares £7 -27m. a final « 14p was phid for the 

rose 5p yesterday to dose at The directors said that 1984-85 year from pre-tax profits 


"Progress, 
development and 
diversification" 


rose 5p yesterday to dose at 
70p. 


site a slowdown in trading of £L59m (£1.07m). 


4p was paid for the 
: from pre-tax profits 


Racal confident 


vity, they antidpated report- - The directors said that they 


The International Leisure Group pic 1986 Annual Report, 
for the year ending 31 March, 1986 contains the following 

Financial Summary 



3986 

1985 


£ million 

£ million 

Turnover 

295.0 

240.7 

Profit before taxation 

23.5 

24.8 

Profit after taxation 

203 

20.0 

Net assets 

84.1 

42.9 

Earnings per share 

393p 

383p 

Dividends per share 

53p 

4.8p 

Gross gearing 

1.11 

1.67 

Net gearing 

037 

0.73 

Note: Net assets and gearing in respect of 1986 include the 

effects of the Rights Issue 



Review Of Current Activities 


lour Division: Currently 1.6 million holidays have been sold by the 
Group for Summer 1986, 75% higher than last yean Brochure margins 
are loweii but there has been significantly less discounting. Bookings for 
Winter '86/87 are running 60% ahead of last yean 

ILG has four of the top eight UK tour brands and will sell over two 
million holidays in total this year, raising market share to around 20%. 

The division will distribute more than 50 different holiday 
brochures to travel agents this year, giving consumers the widest 
possible choice. Travel agents can now book almost all HjG's brands 
directly through on-line terminals to the Group’s data centre in Bradford. 
This centre also performs on-line processing of reservations and admin 
functions for Intasun Reisen in Germany. 

The acquisition of Global has given the Group an entry into the 
inbound tourist market, although this sector has seen a fall in volume 
this year following Chernobyl and the Lybian air raid. 


Racal chairman Sir Ernest enjoying strong order books, 

Harrison told shareholders at 

the annual meeting that he was 
still confident of meeting the 
company’s profit projections of 
£5m this year, rising to £2Qm 
and £36m in the following 
years, from its Vodafone cellu- 
lar radio venture. 


Ing record profits for the full were continuing to review the 
year. All subsidiaries were market place for suitable acqui- 


sitions. 




Barker & Dobson 

Barker & Dobson’s rights 
issue of 611.9m new shares was 
taken up as to 381.72m shares 
(62.4 per cent). The balance 
(230.18m shares) has been sold 
in the market at a premium 
and the net proceeds will be 
distributed pro rata among 
provisional allottees of the 
shares not taken np. 


Yearling Bonds 


Highlights Of 1985/86 


tour division passengers up 20%, market down 10%; 
tour divison market share up to 15 %; 

investment in advanced information technology to reduce 
overheads per passenger; 


■acquisition of Global and major entry into self catering 
holidays and coach tours; 


houdays and coach tours; 

entry into German based tour market with Intasun Reisen; 

new tour brand. Select holidays, launched in luxury holiday 
sector; 

three London hotels acquired; 

interests acquired in four resort hotels; 

orders placed for new generation Boeing 737-300 air craft ; 

Air Europe named Charter Airline of the Year for third 
consecutive year. 


London Hotels: The London hotel market was also affected by the fall 
in inbound tourism, particularly in the early part of the Summer season, 
but the Group's London hotels have performed well in a difficult market. 

Refurbishment of the New Barbican hotel has been completed, 
work has begun at the Grosvenor hotel, and plans are bring prepared 
to refurbish the Charing Cross hotel. 

Merit Hotels has been formed to manage these hotels and the 
Group’s plan to acquire and develop its London hotels business in the 
3/4 star sector as opportunities arise. 


Yearling bonds totalling 
£2 .25m at 98 per cent redeem- 
able on August 26 1987, have 
been issued by the following 
local authorities. Ynys Mon Isle 
of Anglesey Borough Council 
£0J>m: Lincoln (City of) £0-25m: 
Derwentside District Connell 
£0^m: Newport DC £lm. 


U&'$200,00G$0Q 


Hydro-Qii|bc 

Floating 

Due July 2002 


Interest Period 


Interest Amount per 
U.S.$1 0,000 Note due 
21st January 1987 


21st July 1986 
21st January 1987 


U.SB316J28 


Credit Snisse Urst Boston Limited 
Agent Bank 


Resort Hotels: [LG's resort hotel interests wiU be extended from April 
1987 by a further eight hotels in Spain, bringing the Group's total to 12. 
The Group's UK and European tour operations will help to ensure high 
occupancy levels. 


Successful businessmen 
should go Jzuv 


ILG Tour Operating Passengers 
1981-1986 


Airline Operations: From November this year, AirEuropa, anew Spanish 
charter airiine in which HG has a 25% interest, will operate one new 
generation Boeing 737-300 aircraft this Winter and three similar aircraft 
next Summer from Mallorca and the Canaries. Capacity far Winter *86/87 
for Air Europa and Air Europe is fully contracted, and contracting is 
progressing most encouragingly for Summer 1987. 

Four Boeing 737-300 aircraft will be introduced into the Air Europe 
fleet in Spring 1987. Air Europe will then have a fleet with an average 
aircraft age of less than three years. 


Profit Outlook: The controlled expansion of ILCs three divisions has 
been matched by a strengthening of the management team, and continuing 
investment in hew technology and emphasis on cost reduction. Profits for 
the full year 1986/87, before tax and aircraft sales, will be significantly 
ahead of the comparable figure for 1985/86. 


x,. . .■ .■ y 




1981 1982 


1983 1984 1985 

CALENDAR YEAR 


1986 

Forecast 


For a copy of the 1986 ILG Annual Report, please write to: 
The Secretary, International Leisure Group pk, 
Stockley House, 130 Wilton Road, London SW1V 1LQ. 


Australia. 

The land of opportunity. The 
country which enjoys the highest 
standard of living in the southern 
hemisphere. And one of the highest 
levels of disposable incomes in the 
world. 

The Australian Government 
recently changed its 
Business Migration Pro- 
gramme to make it easier 
for businessmen and women 


with a strong business record in 
Britain to set up shop down under. 

Ifyou have the credentials, the 
experience and the desire to make 
the most of the Australian lifestyle, 
call our business migration exoen 
on (01) 438 8733. 

He’Upomtycw in the right : 
direction. 

Australian High Cofttmigsioru ~ 
Australia House, The Strand* 
London WC2B4LA- 
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HOUDAY AND TRAVEL ADVERTISING 

b poMahad on 

Wednesday and 
Saturday 

For details of Advertising 
Hates contact : 

Carol Haney 

Financial Times, Brocken House, 

10 Cannon SL, London, EC4P 4BY. 
Telephone: 01-248 8000. Ext 4657. 


F.T. CROSSWORD PUZZLE No. 6,105 


VIXEN 



ACROSS 

. Parking, say for a club (6) 
Publish a record and make a 
loss 18) 

In Central Africa service- 
men carry a stick (6) 

One’s holding on, it appears, 
to get some plants (8) 

Object about wrong-doers 
being supported (8) 

Clash as a result of indust- 
rial action (6) 

None left after si*— play on 
that (4) 

“He that lives upon hope 
will die . . Franklin (Poor 
Richard's Almanac) (7) 

Fine adjustment in specula- 
tion or asset (7) 

Sports spectators may well 
be barred (4) 

Semi-nude people cut by a 
put down (6) . 

A large number turned out to 
be unhappy fS> 

The most nn palatable wine 
is acceptable in the home (8) 
Correct about fashion (6) 
Well; the queen shows such a 
dog (8) 

Time is the main issue <© 
DOWN 

Coppers receive adverse 
notice ttfl 

Opening some returns to no 
with gold <4-4) - 
Finish getting over a nver or 
brook (6) • 

Small measure used u* th® 
past in chemists’ dispensar- 


6 Even opposed to a good man, 
a social worker (8) 

7 Get on a bit maybe (6) 

8 There's point in one putting 
something away for a holi- 
day (6) 

11 Scholars caught in the act 
will be humiliated (7) 

14 Colourftil bars (T> 

17 Account for Oriental 
development (8) 

15 An officer with unpaid debts 
pan be hypercritical (8) 

19 Guy having a sound job in 
some craft (8) 

32 As it may be said, no good- 
looker! (6) 

23 The entertainer is a thinking 
person (6) 

24 Strict minister's retirement 
in view (6) 

27 Tradesmen will always 
accommodate a woman (4) 


Solution to Puzzle No. 8,104 
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Ivory Coast 


cocoa 
production 
estimate 


HR DENS Bra Kanon, the 
Ivory Coast’s Agriculture 
Hlnister, was quoted yester- 
day as saying that poor 
weather had resulted in a eat 
in forecast Ivorian cocoa oat- 
pat this season (1985-86) of 
between 50,000 and 75,000 

tonnes, reports Reuter from 
Abidjan. 


The official Ivorian dally, 
Fraterulte Matin, quoted him 
as telling an agricultural 
seminar that the country’s 
cocoa plantations had suffered 
from u particularly serious 
climatic difficulties for 
several months.” 


“ The consequence has been 
a fall In production estimated 
at between 50,000 and 75,000 
tonnes which will unfortun- 
ately not be compensatid by 
the very average crops of 
Africa's (other) main ex- 
porters,” he said. 


Hr Bra Kanon did not give 
a precise figure for the crop. 
In 1984-85 the country's out- 
put was estimated at a record 
552,000 tonnes, confirming its 
position as the world's biggest 
producer. World production 
in that year was estimated at 
1.93m tonnes. 


Fratemite Matin said al- 
though the Minister’s com- 
ments concerned the current 
crop, traders have said a 
recent period of unusually 
dry weather fu the Ivory Coast 
could also affect next season’s 
main crop. 


Brazil crop fears bring 
coffee price resurgence 


BY A SPECIAL CORRESPONDENT 


SPECULATION IS gripping the started talking of a return to trees, with a consequent drain 
world coffee market again as the 30m bag level next year, on the richness of the soil, 
traders await confirmation of But Mr Graciano's trip to the Zn other cases, financial 
their worst fears about the countryside has revealed a dif- stresses have caused farmers to 
impact of last year's Brazilian ferent story. sell or simply abandon their 

drought The Brazilian Coffee In the prime glowing areas land or switch to crops less 
Institute (IBC) is due to release of Minas Gerais state, trees vulnerable to the weather. But 
its latest estimate of the 1986- were an unhealthy greyish- despite the crisis on the land, 
1987 crop today and the figure green colour, premature leaf Brazil is determined to main- 
is widely expected to be well fall was widespread, there were tain its role as the world’s domi- 
belOW the 14.7m bags (60 kilos many dead branches and new nant coffee exporter, 
each) forecast earlier in the growth of branches where next Graciano has threatened 

year. year’s beans will grow was only 

Although they remain about a fraction of normal. - 

This picture was repeated in 
Soa Paulo and to a lesser ex- 
tent in the other major produc- 
ing state of Parana. 

Producer and trade forecasts 
in these areas indicate a total 


LONDON 

MARKETS 


£1,000 a tonne below the peak 
which they reached in January, 
as the scale of the damage done 
by the four-month drought 
became apparent, anticipation 
of today's announcement has 


pushed prices up by nearly £300 Brazilian crop next year of 20 
a tonne over the last few to 24m bags. “We (the IBC) 
trading days. were using 22m bags as a work- 

The devastation wrought by iag figure for next year’s bar- 
drought seems certain to con- vest,” Mr Graciano said, “but 
limit* to hit production for at this was a pessimistic hypo- 
least another year. thesis used merely for future 

After a recent visit to the planning, which nobody thought 
country's main producing was realistic. 


regions. Mr Faulo Graciano, 
president of the IBC, said he 
was disappointed at the rate of 
recovery of trees in preparation 
for next year’s crop. " The trees 
look exhausted — as if they had 


'Now everything points to 
the crop being around that 
figure.” 

Mr Graciano was also con-, 
cerned about a more perma- 
nent impact from the drought 


produced a bumper crop, which and particularly the plight of 
is clearly not the case,” he said, the small farmers who account 
The effects of the drought on for around 80 per cent of 
production this year has been Brazil's production, 
devastating. The prematurely- Under -capitalised following 


ended harvest is privately esti- 
mated to have fallen to less 
than 12m bags from the pre- 
vious harvest’s 30m. 

Exporters in Rio de Janeiro 
and Santos, counting on the 
normal two year cycle of small 
and big crops, had already 


the failure of the current har- 
vest, small producers have not 
had the resources to treat their 
trees with enough fertilisers 
and insecticides. Many have 
been forced to grow subsistence 
crops such as maize and beans 
between the rows of coffee 


that any attempts by the Inter- 
national Coffee Organisation 
(ICO) to cut Brazil's export 
quota from the current 30 per 
cent of total world shipments 
would provoke the country's 
immediate departure from the 
Organisation. 

Both Mr Graciano and the 
ICO are fully aware that with- 
out Brazil's participation any 
agreement to control the flow 
of world supplies would be 
meaningless. Brazil's position 
has been helped by the suspen- 
sion of ICO export quotas 
earlier this year when world 
prices .broke through the upper 
band of the trigger price range. 

The failure of the current 
harvest means Brazil will export 
less than 14m bags this year 
against its ICO export quota of 
over 17m. Without the quota 
suspension, Brazil would have 
faced having its quota for future 
years reduced. 

In a move to ensure quotas 
are not reintroduced for the 
time being, Brazil recently set 
its intervention price — the 
level at which the IBC buys 
from farmers — at some 20 US 
cents per pound above the ICO 
trigger. 


Money no object as Washington 
tries to boost farm exports 


BY NANCY DUNNE 


April 28 — The US Department 
of Agriculture announces a 


Agriculture announces 
$2.3m programme to promote 
US trine in Japan, the UK and 
Hong Kong and to counter res- 
trictive practices and export 
subsidies in Japan and the UK. 
April 30 — SI. 9 5m granted to pro- 
mote US wood products in 
Japan in a programme “intended 
to counter the adverse effects on 


exports of unfair trade prac- 
tices" 


Mr Christopher Parrott of motion for the next four years sales of canned peaches and 
Drexel Btunham Lambert, the and $lbn over three years for fruit cocktail sales in Hong 
financial and commodity trad- bonus crop subsidies, the USD* Kong Singapore, Malaysia and 
ing group, speaking at the US has been hard at work distribut- Saudi Arabia. 

Feed Grains Council annual ing the largesse. Other recent promotional 

meeting early this month, pre- However, it does not come grants approved include: $4. 6m 
seated a gloomy picture of without strings. Under the to promote Florida oranges and 
mounting trade problems for targeted export assistance pro- juice In Western Europe and 
US agricultural exporters. gramme (TEA), producer the Pacific rim, $6m to expand 
“Many at us were weaned groups, like the Feed Grains 
upon the axiom that American Council, receive grants In the 


June 24 — 59m granted to the US 
Feed Grains Council, the Ameri- 
can Soyabean Association and 
the Bolstern-Friesian Associa- 
tion of America, for the estab- 
lishment of model sheep, beef, 
poultry and dairy farms in 
Algeria. 

August 8 — A £2.1 m project 
launched to supply US feed 
grain product samples to pros- 
pective customers in a scheme 
“intended to counter the ad- 
verse effects on US feed grain 
exports from unfair trade prac- 
tices." 

HARDLY A week goes by with- 
out the US Department of Agri- 
culture (USD A) announcing 
some new expensive scheme or 
“export enhancement initia- 
tive’’ (bonus crop subsidy) 
aimed at boosting sagging US 
farm exports. The drastic cuts 
in commodity prices, allowed 
under the 19% Food Security 
Act ("Farm Bill") have so far 
failed to spur foreign sales. 
In fact the US ran agriculture 
trade defiicits in May and June 
for the first time in three 
decades, according to Com- 
merce Department figures. 

Increasingly, there are signs 
of doubt from the farm belt 
that the US is close to regain- 
ing its lost markets— -no matter 
how low prices plunge. Wheat 
farmers last week, voting in a 
non-binding USDA poll ordered 
by Congress, favoured a com- 
plete about-face in US farm 
policy: mandatory production 
limits and higher prices. 


Why we US farm exports 
dropping despite the bonuses, 
subsidies and various compe- 
titive schemes ma nda te d in 
the 1985 Farm BUI? 

What follows is one explan- 
tion by a senior administra- 
tion official, who predicted 
an eventual turnaround . . . 

In just one decade the 
world has gone from one ex- 
treme in the agricultural 
cycle to the other. Produc- 
tion is far-outdistancing utili- 
sation of grain, and the US 
alone has absorbed all the in- 
crease in the world's stocks. 
At the same time, world 
grain trade Is dropping 
dramti tally — it plummeted 
39m tonnes In the past year. 

Meanwhile, the price de- 
clines, ordered under the 
Farm Bill, are being imple- 


mented only gradually. The 
first to drop was rice on April 
15, which brought strong 
complaints from Thailand 
about “our more agressive 
rice export price.” 

Wheat prices were slashed 
on June 1 when the loan sup- 
port was dropped from $3.30 
a bushel to $2.40 a bushel, 
hut It will take some time 
to go into effect. On June 1, 
1987, the new support price 
will fall again to $2J58 a 
bnsheL 

On September 1, the price 
support for maize will drop 
from $2.55 per bushel to $1.92. 
The price of barley is re- 
lated to maize prices so “ yon 
are going to see an increased 
amount of competitiveness 
into that market,” the official 
said. 


poultry and egg exports in the 
Pacific rim and the Middle East, 
$350,000 to promote California 
table wines in the Pacific rim 
to offset EEC export subsidies 
a 582.5m scheme to expand ex- 
ports of dry peas and lentils to 
the EEC, Colombia and India; 
and $4zn to Increase dried 
prune exports to Western 
Europe. 

To date, the export subsidy 
programme, which was 
launched to bring the EEC to 
the bargaining table, has had 
the most solid successes. As 
of August 12, it had unloaded 
more than 5m tonnes of wheat, 
more than 1.1m tonnes of flour. 
505,000 tonnes of barley, 28,000 
tonnes of frozen poultry, 22,700 


TECHNICAL factors en- 
couraged upturns in the 
platinum and gold markets 
yesterday, halting the down- 
ward reaction to last week’s 
late strength. Platinum moved 
59.50 higher in London to 
$543.50 a troy ounce, while 
gold gained 52.75 to S378 an 
ounce. On the London Metal 
Exchange copper's six-day 
price slide was also halted, 
with cash Grade A metal clos- 
ing £4.25 higher at £366.50 
a tonne. Dealers said the 
advance feature increased 
borrowing (selling forward 
and buying cash) and pro- 
tective covering. The discount 
against the three months posi- 
tion narrowed to £17.25 a 
tonne from £19 at Tuesday's 
close. Aluminium prices rose 
rose in what dealers said was 
a reaction to an oversold mar- 
keL The £9.50 rise in the cash 
quotation wiped oat most ot 
the accumulated fall of the 
previous four trading days. 
The zinc price also rose 
modestly but remained within 
the recent narrow range. 

LME prices supplied by 
Amalgamated Metal Trading. 
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(844.5-5). three months B62-4 (862-4 
(664-6). settlement 844 (845). US Pro- 
ducer prices 80-65 cents per lb. 


In light volume of trade futures 
eased £5 and maintained title level to 
an undistinguished close. Physicol 
interest wsa minimal with only limited 
second-hand activity and producers 
and consumers still withdrawn, reports 
Gill end Duffus. 
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Official closing (am): Cash 267.5-8 
(267-7.5). three months 267.5-8 (267- 
7.5). settlement 263 (267.5). Final 
fb close: 267.5-8. Turnover 6.250 
tonnes. US Spot: 21.75-24 cants per lb. 


Sales: 1,49) (5,760) lots of 10 tonnes. 
ICCQ Indicator prices (US cents per 
pound). Dally pries for August 20: 
53.71 (93.93).- five-day average for 

August 21 : 83.45 (92.88). 
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agriculture possessed a com- form of certificates for surplus 
paratlve advantage In the pro- grains that may be redeemed 


duction, transportation and 
marketing of agricultural pro- 
ducts that would assume 
dominance In agricultural trade 
wel Unto the 21st century." he 
said. “This proposition, I am 
afraid. Is being challenged 
today, as at no time In the past." 

Be called upon the USDA and 
the industry to “reverse the 
pattern of last markets, in- 
creased competition and grow- 
ing surplus." 


for dollars. The producers must 
also raise their own funds for 
administering the various 
marketing programmes. 

Most of the schemes have not 
yet been instituted, but one has 
already been pronounced a 
success. After the initiation a 
marketing programme in April, 
Japanese purchases of American 
ding peaches exploded, accord- 
ing to the USDA. pushing the 
yearly total up 176 per cent 


the Canary Islands, Benin. 
India, Israel, Jordan, the 
Philippines, Tunisia. Turkey, 
the Soviet Union. Yugoslavia 
and Zaire. 

USDA officials, meanwhile, 


express confidence that regular 
ick up 


No one can accuse them of over 1985. Mr Richard Lyng, 
not trying. Armed with a the Agriculture Secretary, 
Congressional authorisation to announced at new $5.1m grant 


commercial sales will pick up 
after new lower price support 
loans rates go into effect next 
month. And an endless array 
of additional commodity 
schemes are In the pipeline, 
including a medium term credit 
programme, the sale of S25m 
tonnes of beef to the EEC and 
$50m in credit guarantees to 
Mexico for the purchase of 
breeding livestock; and a new 


export credit guarantee pro- 

spend $870m on export pro- early this month to expand the 'gramme for dairy cattle. 


Argentina prepares for market battle 


BY TIM COONE IN BUENOS AIRES 


THE PERENNIAL cries of of year. However, If the US Europe and the US Mid-West, for the US and the EEC, but for 


hardship from Argentine 
farmers are becoming laced 
with a much deeper tone of 
alarm as subsidised US wheat 
sates threaten to displace 
Argentina from the world 
market place. 


decides to continue selling at are the export taxes they are 
subsidised rotes beyond Sep- obliged to pay to the Govern- 


The recent decision of the US 
to sell 4m tonnes of subsidised 
wheat to the Soviet Union, until 
recently Argentina's biggest 
customer, and the prospect of 
further sales to China and 

India has provoked in the past 
week heated debates in the 


temfber the effects are likely to 
be extremely serious." 

He said that new wheat for 
shipment in December had 
already fallen $4 a tonne in the 
local market as a result of the 
US decision, because of the un- 
certainty At created around the 
1986/37 harvest Furthermore, 
other grain exports such as 
maize might also be affected if 
the wheat price drops low 
enough to cause final users to 


ment — 5 per cent for wheat and 
15 per cent for other grains — 
and an Imminent land tax which 


Argratta* Congress, latMiriit sMft fnmmalre to -wheat giu- 


sessions of President Atfonsm's 
economic cabinet -and declara- 
tions from some of his Minis- 
ters that in retaliation Argen- 
tina intends seeking from its 
creditors a reduction in 



Rani AUonsin: temptation to 
Increase support 


chases. “We can then expect 
a parallel fall in the maize 
prices," said Mr Reguoaga. 

The proposed US sales of 
subsidised wheat to the Soviet 
__ Union are seen by the Axgen- 
interest rates on its foreign tines as marking a deteriora- 
debL On the eve of the latest tion of an already bad situation. 

GATT round to be held next The fall in Argentinian grain 
month at Punta del Este, sales on the world market over 
Uruguay, just across the Rio the past two harvests “are a 
de la Plata from Buenos Aires result of a packet of measures 
at which protectionist agrlcul- adopted by the US Government 
turai policies are expected to to support its farmers,” said Mr i s being proposed to replace 
be a dominant theme, the sub- Regusaga. The accumulated them. The taxes were the object 
sldised US wheat soles have effect has been a fall of between of an especially bitter attack on 
given the Argentine negotiators 25 and 30 per cent In Argentine President Alfonsin’s agricul- 
substantial moral ammunition, foreign exchange earnings from turai policies at the recent 
But how serious are the sub- grain exports since the begin- opening of Argentina's 100th 
sldised sales? According to Mr ning of 1985, estimated at some national agricultural show— the 
Marcel o Regunago, -an economic $lbn. Total exports in 1985 biggest rural event of the year, 
analyst at the Argentine were 88.4bn. Mr Guillermo Alchouron. the 

National Grain Board, u the Particularly galling for the president of the Sodedad Rural, 
immediate impact on Argentina Argentine growers when they which groups the bulk of Argen- 
will no; be that great as we are compare themselves with their tina’s half a million fanners, 
not selling wheat At tills time pampered counterparts in reserved his bitterest attacks not 


the Government. He said: “ The 
taxes on exports and trade in 
agricultural produce and those 
which weigh directly or in- 
directly on the costs of produc- 
tion have removed profitability, 
The agricultural sector has al- 
ready given all it can to the 
community. No more can be 
asked of it. it bas lost not only 
Its profitability hut also part of 
its capital." He added: “The 
producers are facing a coming 
period of extreme hardship in 
which they will not be able to 
obtain even the meagre inter- 
national prices." 


In the face of this pressure, 
which President AUonsin can- 
not afford to ignore in the light 
of the next year's elections for 
the governorship of Buenos 
Aires Province— the principal 
grain and meat producing 
province of the country, Argen- 
tina’s representatives cannot be 
expected to mince their words 
at the next GATT meeting, nor 
will the Government be able to 
resist the temptation to increase 
support to its own farmers, 
even at the risk of a greater 
fiscal deficit, either through 
educing export taxes or by 
spending more on port, road 
and rail facilities to improve 
Argentine competitiveness in 
the international market As 
President Alfo&sin himself said 
earlier in the year, “Argentina 
will not cede space in the inter- 
national market" 


NICKEL 


Unofficial + or i 
ciooBip.m.i — [Hfgh/tow 
£ per tonno ; 


Cash ,2505-16 
3 month* <8635-40 


—5 
+ 2.5 


(2309 

,2540/2930 


Official closing (am): Cash 2505-7 
(2515-20), three months 2526-30 (2540- 
1). settlement 2507 (2520). Final Karb 
close: 2535-40. Turnover 686 tonnes. 


Rohuaraa opened aheiply higher as 
heavy buying from a US commission 
house absorbed trade scale-up Balling, 
reports Drexel -Burnham Lambert. 
Chartist buying helped support pnceo 
through the middle of the day but 
extensive profit-taking trimmed gains 
towards the cloao. The market la sbll 
keenly swatting the revised IBC crop 
estimate. 

lYeetorday + of 
Close 


COFFEE 


TIN 


KUALA LUMPUR TIN MARKET: Close 
14.06 (14.05) ringgit per kg. 


ZINC 


Sept. 

Nov.— ... 

Jan 

Mar— 

May 

Jufy- — 

Sept.. 


Business 

Done 


sin son 

ST 15-1065 
2106-SOU 


2045-SOU +40.01 
8060-8085 +48.6 

|3066 2070 +46.0; 

2086 2058 +28.6 1 S07D-2DU 
2030 2035 +87.81 8075-8030 

laooo-zoasl+os.o^ ansssn 


8060.80801+73.1 


Sales 8P2S (11.084) lets of 5 tonnes. 
ICO indicator prices (US cents par 
pound) for August 19: Comp daily 1979 
158.27 (166.44): t5-day average 144.90 
(144.72). 


SOYABEAN MEAL 


US MARKETS 


CARRY-OVER buying xni 
short-covering Hfted coffee 
futures by over 8e in the near 
month, fuelled by expectations 
that Brazil will revise Its cur- 
rent crop estimate downward 
by over 3m bags, reports 
Heinold. However, with the 
first notice day in the Septem- 
ber position profit-taking and 
long liquidations wiped out 
all but 2.5c of the earlier 
gain in the December month. 
P latinum showed strong gains 
of $22 in the October position 
as renewed fears about South 
Africa brought oat short- 
covering as stops were trig- 
gered and new long positions 
taken on board. 


«ukNt» jtecT n.o» or, «***/» _ . . 
Cioav “W 
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C10M 

sr* e ss 

Am »»r 

April Ml Mg 

July 672.C 671.0 ■ 

oct nan — 
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no 

mj 

«M 
MU 
_ J4C7 
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SILVER 6.000 ttvy 0*. emmiu at «jt 

— erw DJW l 

Auaov 616 7 — - — - JiS 

8117 618-6 -JM-S SgO 

Oct gfes® — ' — 8189 

£5 628.9 

Jan RSI — — • ISO 

£Uch Has «•» *»$ • ;gM 

uh 688.1 BS0J6 KM.. 834.7 

55 544 8 844.8 

Beat HOC BfcJ.ri 1 ■■S48J 

55S 5W7 NAP *»» w» 


SUGAR WORLD "11’ 
11L0D0 fb, wnw/B 


NEW YORK 


ALUMINIUM 40X00 lb. cwria/lb 



Clom 

»0b 

Low 

Prov 

August 

B1.5S 

— 

W 

61.25 

Sept 

51.70 

51.96 

61.40 

61.46 

Oct 

61.80 


— 

51.60 

Dec 

52.CS 

82.15 

51.75 

51.80 

Jan 

52.15 

Me 


51.90 

March 

52.45 

52.46 

52.20 

S2.23 

May 

52.76 

— 

aa— 

62.50 

July 

53.00 

w. 


52.75 

Soot 

53-20 


_ 

62,96 

Dee 

53.30 

— 

— 

63.06 

rerera iT i r 


Cloee 

High 

Low 

Pnv 

Sept 

1878 

im 



Dec 

1957 

1961 



search 

2006 

2000 

■rJ 


May 

2030 

2017 

2017 

20V* 

July 

2068 




2BS& 

Sspt 

2088 

__ 

_ 

2006 

Dec 

2113 

2110 

2106 

2080 

COFFEE 

"C“ 37.5001b, cama/ib 



Close 

High 

Lew 

Prav 

Sept 

182.73 

189.26 

181.50 

181 .»9 

Dae 

185.64 

182.00 

18140 

183.98 

March 

185.67 

196.00 

185.00 

182.00 

May 

185.00 

18S2S 

185 00 

182X5 

July 

184.50 

1 86.25 

164.00 

182-2S 

Sept 

162.00 

185.35 

185-35 

M1JS 

Dec 

180.60 

— 


162-00 

COPPER 25.000 lb. esme/tb 


CiOM 

High 

Law 

Prsv 

August 

57.45 

— 


57. TO 

Sept 

57.65 

57 JB 

57 JS 

67 JO 

Oct 

57.80 

— 


57.45 

Dec 

58 35 

63.45 

60-00 

60.00 

Jen 

68.60 

-me. 

•m 

58.29 

March 

59.10 

59.20 

56JS 

5&80 

May 

69.55 

59.80 

£9.25 

68.18 

July 

69.85 

60.00 

59.46 

£9.60 

Sept 

60.20 

59^8 

59.95 

68.05 

Dee 

60.70 

80.30 

60-30 

0D.3S 

COTTON 50.000 lb. cenee/tb 


Cloao 

Mgh 

LOW 


Oct 

32-25 

32.80 

32.20 

32.70 

Dec 

33 JO 

33.66 

33 M 

33.8* 

March 

34.45 

34.64 

34.15 

34.80 

Miry 

35.35 

35.3S 

34.85 

38.59 

July 

36.00 

36.10 

35.88 

38-29 

Qtc 

37.10 

— 


3749 

Dec 

38.00 

38. TO 

37S1 

38-25 

CRUDE OIL (LIGHT) 



42.000 US gallons Vbarrel 



Lotst 

High 

bow 


Sept 

16.10 

15.30 

14.80 

1447 

Oct 

15.40 

15.54 

IS. 00 

15.18 

Nov 

1SJS 

IBJfl 

15.01 

15.14 

Dec 

15AO 

16.58 

15.W- 

16.16 

Jan 

15^3 

1544 

15.10 

15.12 

Fob 

16.2S 

15.4S 

16.00 

14.10 

March 

15.15 

16J» 

15. W 

16.08 

April 

16.13 

16.25 

15.10 

15.08 

Mey 

15-43 

15.43 . 

15-25 

16.10 

June 

15-50 

15.60 

16.50 

15.18 


SOW 

Oct 

Jan 


(May 

Aar 

s#p* 

dot 


Ctoa# 
6.38 
8.76 
0-88 
in 
• 80 
9.8T 
898 
. 7.18 


HtoR 

6.90 

6.78 

8X8 

8.70 

«aa 


LOW 

5.18 

5.4* 

8.82 

• « 


km 
6. 2D 

B82 

8.80 

AU 


4.98 . 8-78 . jj n 


7.04 7J» 


SO 

7.01 


UVE CATTLE 40.000 lb, cents/ R» 


AupUM 60.40 
October . 68.87. 

DM 67.40 

Fob 88.77 

April srxr 

Sana 67.88 

amo 67M 


LOW 

•0-7B 104-16 

5947 Sft-tt : 
56.14 57:35 

B7.17 18.90 

88 -27 STJQ 
58.17 87-86 

67 JO 


i 


-OOkH 
.88 42 

E* 

ton 

87.98 
86 00 
-87,10 


- 1 


UVE HOU9 rmuftb 


C4UM 
AUB *3.80 

Octoimr SE.S7 
Dm M.2S 

Fob 81X0 

April 4MZ 

Jim 47 70 

July 47.26 


Htgh 

04.40 

88.50 
81.86 
4*4« 
*7 JO 
47 JG 

sa.n 


saa 

83.62 

nn 

83.22 
Mjct. 
48 77 
47.80 47.10 

48JO 48,85 
— «.» 


Lump . 
83.10 
88.90" 
«ja 
80.78 


MAIZE 8.000 bu min, OMI M/ 88I b-bUOflM 


Sap* 

DM 

March 

May 

duty 

Sapt . 


CMU 

181.8 

188.6 

178.8 

mz 

188.0 
1R7.4 
- 11.0 


HlgA - Lam- - fra, 
•W3J> -Ml .4 1*3.8 

«M 188.4 W4 

480,8 yjffi*.. ,rw* 
'108.®- tK.O 188.1 

«» -189.8 ^ 188.4 
m-4 tm.4 iS« 

JAM JW JJ 1tt2.6 


FORK BELLIES 38,000 «, - Unto/tb 


Aug 
F*b . 
Mm* 

jSJ 

July 

AnB 


Oom 
*1 JO 

78.40 
V8.8S 

74 J2 
VI JO 

80.40 


teflh 
81 JO 
78-92 

78.40 
ISM 
71.80 

88.40 


LOW 
78 JZ 
7*M 
73,10 
72 JO 
70. t 


10.(7 

74.82 
93 66 
72, « 
70 40 


— 87.88 


SOYABEANS &000 hu min. 

33.80 cants/MMtKlHMhM 


COLD TOO troy ox. Sfmy w~ 


AaguM 

Sopt 

Oct 

D«e 

Fob 

April 

Jxn# 

August 

Oct 

Dsc 

Fab 

April 

Jw» 


CIOS# 

3783 
' 378-4 
381.5 
386.1 
388^ 
381J 
3MJ 
397.9 
S01S 
604J 
408 J 
412-3 
41 6 J 


Mgh 

380.4 


Low 
377 Jt 



Ctoae 

HI Bb 

Low 


Aug 

5i9J 

821.0 

606.0 

5160 

Sept 

477J 

479.4 

476.0- 

4702 

Nov 

468.4 

477.4 

4SS.0 

4713 

Jsn 

476.2 

479.4 

478 J 

4792 

March 

485-* 

488.2 

486.0 

488.6 

MW 

482.0 

496.4 

492.4 

4982 

July 

497.6 

001,0 

487.4 

6012 

Aim 

.495.4 

— 

496 4 

5603 

SOYABEAN MEAL 100 

tons. S/ton 


Close 

Mi Oh 

Low 

Pi tv 

Aug 

160J 

1503 

156-1' 

147.S 

«apt 

151.3. 

151.8 

160.0 

160.7 

Oct 

147.1 

147.3 

146.8 

140.6 

D*o .- 

_ 146.0. 

147.0 

146.8 

180-7 

Jaai 

147.0 

1474 

146.7 

147 3 

Marsh 

149.0 

1®.0 

WJ 

MB 2 

May 

160.0 

150-0 

148.0 

WOO 

July 

151.0 

151-2 

1600 

151 7 

Aria 

tso.o 

130.0 

150.0 

150.7 

sept 

150.0 , 

150-0 

150,0 

160.7 




383.0 
388J 
388.7 

333.0 
3MJ 

399.5 

402.5 

405.5 

411.0 


379.7 
382J 
388 J 
301 J 

385.0 

386.0 

401.0 

403.7 
411 J 


41725 417.8 


37V 

377S 

381.0 

384.1 
387.0 
3B0J 

333.7 
33722 
4003 

404.7 

408.7 
41221 


TV 


Aug . 
«•« 
Oct 
Das 
Jsn 
Match 
Mtoy 
Juftf 
Aug 


'Clom 
13 JO 
13.78' 
13.90 
14.47 
14.80 
T4JS 
15.18 
15.38 
15.49 


- High 
13JBS 

14.00 
14.12 

.14.88 

14.82 

15,18 

1E23S 

15.00 
15.46 


1 LOW- ■ Prsv 
13.75 13JB 
13.78 •'■14.04 
13.88 14.1S 


14JB 

14.60 

14.02 

15.15 

1548 

TS.44 


14.70 
14 B2 

15.25 

1B.60 

15.65 

15.75 


HEATING OIL 

42JOO US gsHona. rents /US gstfons 


Sept 

Close 

High 

Low 

42.86 

4090 

4130 

Oct 

4066 

43-86 

4060 

«w 

44.88 

45.00 

4080 

Dac 

45.60 

46.00 

44.80 

Jut 

46.00 

4040 

45.60 

Fftb 

46.76 

48-20 

45.40 

March 

4060 

4075 

43.00 

April 

4010 

4040 

4120 

May 

40.90 

40.90 

40.05 

June 

3920 




41.92 

42.85 

44.02 

44.33 

4548 

45.10 

42.65 

41-20 

40.08 


Sept 

1086 - 

1065 

W. 66 

18.80 

WHEAT 5,000 bu 
cents/Mfii-fMishaf 

IB Ml, 




Close 

High. 

- Law 

Itiev 

Sap* 

2512 

263 A 

2S1.0 

283.6 

Deo 

2ES.Z 

268-8 

£653 

258.2 

March 

2S32 

254.5 

253.0 

257 0 

May 

2422 

243.0 

241.4 

241.0 

July 

23S.4 . 

2383 

2300 

2352 

Sept 

236.4 

— 


237.0 




SPOT PRICES — Chicago looss lard 
15-25 (15.00) cants Par pound. Handy 
and Hannan allow bullion 51S.0 (612J) 
cents per troy ounce. 


Official closing (am): Cash 545-8 
(546-7). thraa months 544-4.5 (544.5), 
settlemont 546 (547). Final Kerb dose: 
545,5-8.5, Turnover: 10.660 tonnoi. US 
Prims Wes tom: 41.50-44.75 cants par lb. 


GOLD 


Auguot 

October—. 

Dec. 

Fob. 

April 

June 


Tatar d*yi 
do*# 


a 

per tonne 


Gold rooe 5ZV an ouncse from Tues- 
day s close in the London bullion 
market yesterday to finish at S377V 
S37SU. It opened at S374V5375 and 
rote quire quickly to a high of S379V 
S380*, on short covering. The day's lew 
proved u> tie th« opening level end m D *|uh 
although gold came back a little during VanAIIIO 
the afternoon, it never approached Its 
early lows. 


191.8-1813 
1813-123.0 
1M.D-IS13 
ill 3- 182.0 
189.0-I89.B , 

AUflUK. 112831903 I— Q3&I — 

Sales: 33 (710) lota of 20 tonnaa. 


Business 

done 


POTATOES 


SUGAR 


181.3 
. 120.5 

taa - 


Tho market was again quiet initially 
vading £4.00 lower before finding keen 
buying interest which brought levels 
back to unchanged by mid -mom ing. 
True abort— covering wn limhad how. 
ever and values drifted lower In thin 
volume to close )uat off the day*! 
(owe, reports Colay and Harper. 



No. 6 
Con- 
tract 


V per tonne 


Salsa : 915 (1.648) lota of 40 tonnea. 


GOLD BULLION (fine ou n ce! Au guat bo 


Oloae 8377} 4 -37St* (£361 1,-35 1 3, j 

Opanlng... 8874l s -37& (£249-249 lg) 

M’n'g fOC.. 8379.00 (£263.864) 

AfCn'n fix S37B.00 (£25X.833i 


GOLD AND PLATINUM -COINS' - 


Kr|rnd. BS76-S79 


(£2SOLi -36914} 

, „ - (£1331,-138) 

*4 Krug.... 8101-109 (£671,-671,) 

1/10 Krug., 841-415, |£27l4-27>,) 

Maple loaf 8387], -3904, (£258-860) 

Angel, S305l s -3B01a (£266^-2501,) 

1M9 Angel 638i«-41ia i£a5i«-271g) 

NSW SOV- S90-S8 (£00-61 U) 

Old Spv.... 695-9618 (£63 4 -64 U ) 

630 EagM 6430400 (£290-519 U) 

Noble Plat 85601, ^671, (£372^,-87 71,) 


Wheat opened on e atnady note but 
soon came under commission house, 
shipper and country aelllng. prices 
attempted to dip but found renewed 
country buying interest particularly (n 
the near position. During the after- 
noon renewed shipper and country 
sailing pressured prices but near the 
close the market staged a minor rally. 
Barley began on a strong note at 5Qp 
up on unconfirmed rumours of Soviet 
Interest In EEC bariay. Values eased 
but always found good underlying buy- 
ing in re rest throughout the day to 
dose [ust off tiia highs, reports T. G. 
Roddick. 


„ |V«2«26W| FWfOus [Ukraine** 

3SS* h _L _L. ctOM t don# 

£ par tonne 

!3£8 

JSSgj 

80.00 I — 


Nov 

Feb 

Nov 


Set 

Dae — ' 
Mar—.. 
May 

oSr_~. 

o«e 


06.00 


1S7JL1873T T24.tT253.IZ#3-fS3 
lffiJ-Wjj 142.9- in.«;lSX8.1ll.O 
1,93-M93| 145.6-145.lj 1863*144.9 
1B23-1M.S M93-1M3> 1493 
1M.6-1B7.6l 1B8.6 IH3! — . 

ISS-MSl-S - l B73- , 963j'J573-H7.0 

IMJMOT.el — J — 

Saloi: 2,627 (2,174) tola of 60 ttnn*t- 
Tsia and Lyto delivery price for 
baere sugar w me £18tt .» 
(£190,00) a tonne for export. 

WHMJOW DAILY PRICE— Raw sugar 


&rih*-Aug 95.00 +5.00; fispt 67.80, S%i9° (te8*00). down 810.00 (down 
-2-50. Salsa: 0 Iota of 10 tonnea. • . _ . 


OIL 


SILVER 


Silver waa fixed 2.7p an ounce higher 
tor apot delivery In the London buHlon 
market yesterday at 342.7p. US cent 
equivalents of the fixing levels Were: 
spot 615.05c, up 7.06c: three-month 
622.45c, up 7c: six-month 530.66c. up 
7e: and IZ-month 346.7c. up 7.1c. The 
mate l opanad at 339-340V> (510-61 2c) 
end closed at 342-343 1 2 p (514-616c). 


WHEJ 

7 

Mnth 

T 

'esteroay’s 

Ctoea 

+_or 

BARLEY 

TretVdy^+^or 

Sept- 

Nov... 

J*n_ 

Mar.. 

May.. 

105.60 

107.70 

110.40 

1X3.00 

116.75 

+0.60 

rOJf 

~oja 
-0.16 
— 026 

104.90 +0.40 

107.10 j-fO^ 
100.00 [+ OJO 
111.76 ( + 0.8* 
113.50 ) + O.BG 


15-day Brant talk hovered around 
Tuesday s I avals in moderate trade for 
all months. Soma trader Interest waa 


. tonne for September* October 
delivery. White auger *177.00, down 

par tonne): Oct', 1214/ 

IS 8, Ma,cn itmnva: 

SSfi/i^ ' Aufl 1300/,31 & 0cl 

International Sugar Aoreement— (US 
reota per pound lob ' and atowed 
p ?2 ,) ./? ce ‘ ,0f August 19 
"SS y .5 ri ( gJ *■» (5.34)1 16-day averaga 

D.99 (0.02), 



I cioeo | Hlfth/Low I Prev. 


SILVER 

.par 

troy oz 

Bullion 

Fixing 

Price 

+_0f 

L.M.E. 

R.m. 

Unofflc'l 

+ ar 

spot 

3 months, 
j months. 
If months 

348.70p 

3BD.65P 

358.S0p 

374.9Hp 

+2.70 

+Z.6& 

+2.fi6i 

+8.86 

342p 

349.6p 

+5“ 

+126 

LME— Turnover: 

36 

(5) lota 

of 


Business done — Wheat : Sept 

106.15-5.66, Nov 107.75-7.50. Jan 
110.60-1035, March 113.25-3.00, May 
115.75. Sales : 3B2 lots of 100 tonnea. 
Bsrimr : Sept icB-Co-4.60. Nov 

107.2tV6.Sa Jen 10940-9.30. March 
111.90-1.60. May 113.50. Silos: 626 
lore of 100 ronaa. 


between 312.65 end *12.73 tor October. 

Nymex WTI opened 27c down in Sep- FREIGHT FUTURE'S 

rerabar but. rasa euddeniy in lata mom- n 1 ' "tiM 

Ing on a technical rally to close 3Se 
u® by T-30 PM EDT. J» the petroleum 
products merkete naphtha and gasoline 
were talked allghtfy firmer with tome 
specific gasoline grad as reported difii. 
cuh to find. Gas all trado was thin 
hut prices firmed In the late a tie moan 

01 "r™— 


Three month high 351 P, low 348p. 
flnaf kerb 348— 50p. 


MEAT 


MEAT COMMISSION— Average fat* 
stock prices at rapraaontadva markets. 

GO — Cattle 94.93p pet kg l*» (-0^1). 

GB — Sheep 154.1Sp par kg oat dew 99.X, The UK monetary coefficient for 
f-7.36)._GB— Pig* 78.J4p par kg lw the weak beginning Monday August 25 


LONDON GRAINS— Wheat US dark 
northern spring no 1 IS per cent Sept 

96.00. Oct 87.00, Nov 86.75. US no 2 
soft red winter Sept 92.60, Oct 94.25, 
Nav 96.00. French Ilh-IZ por cant Aug 

150.000. English feed fob Sept 106.00/ 

108.00. On/Dec 112.00/112.50. Jan/ 
March 176 00/118.50, Apni/Jung 118.00/ 
120.00 buyer/aallars. Maize-, us no 3 
ynllow/French trangshipmant east coast 
Aug 150.50. Barfey: Engl/eh toad fob 
Aug 105-00 buyer. Sept 106.50 buyer, 
Scottish, Oct/ Doc 112.50 buyer. Jan/ 
March 1)8.50/117.00 buyer/tolleta 
England/Scotland. 

HGCA — Locational ax-farm spot 
pricoa. Feed barley: &ttam 99.00, e. 
Mlda 100.30, N. East 100.90. Scotland 


t uteri 1+ or — 
ORUDfiHL-^bB Twr tarrelH^pL 
Arab Light 


Dot. 

don. 

April 

July 

Oct 

Jan. 

Apr. 

July 

BFf. 


Dry Cargo 


789/740 

768/770 

808/026 

745/747 

826/820 

886/8Q0 

926/040 

790/BS0 

089.0 


740/725 

770.740 

810/796 

747 

620/610 


718/720 

743/746 

788f19« 

726/73J 
8Q0/8W 
790840 
«Xh985 
771P»0 
870.6 . 


A* 




Arab Heavy. 

Dubai 

Brant Bland... 

W.t.L (lpm aet) 

Forcadoa (Nigeria) . 
UraU (olf NV?Q 


lLBS-ll.eB 


13.0Q-I4.OOI _ 


10,00-1 6.101 


Turnover; 423 fIZ2). 


h-o.ao 


J - Cfoeg | HlghJLaWi HW. 




+OjOS 


Egppwqb-North Want Europe 
Prompt delivery df (8 per tonne) 


Aug. 

Sap. 

Ooo. 

Mar. 

Juna 


Tankers 
IKSM59l*^8®fMIB J600 




fisoo/issq 

1200/1823 

. 1800 f 

UOO'1200 
1300 


Premium gaeotlna... JB1-1B4 

QaaOii,. 185.187 

Heavy tup} mi 62-es 

W»PTOha 118-181 


+ 1 
+2 


-BTI . J. 1467.0 
Turnover: 10 "(1). 


1S00.4S80 

1200/1380 

1800 

1800/1*50 
1SOO 
1*1* .. 






+08 


Petroleum Argue estimates. 


f +0.63. GB— AAPP 
(+0-53). 


Li8p per kg dw to aapecud to ba unchanged. 


GAS OIL FUTURES 


| UVE CATTLE | 

| UVE PIGS 

-Month 

T/day'* 
OlOH | 

+ or 

Y/day’a 

don 

't 

Aug 

£ E“ 

Nov- 

Jen.. | 

Pab,.,,~>| 

97.60 1 
BB.5Q 
99.30 
100.30 

9000 

+0.5 

+o7m 

+0.50 1 

iosTso 

106.60 

08.60 

1 1 I 1 1 1 


RUBBER 


CaMe sales: 0 (0) leu ol 6.000 kg. 
Pigs sales: 0 (4) lore of 3.2SO fcg- 


PHY5ICAL8— The London market 
opened slightly easier, met persistent 
selljng throughout the day end closed 
easier, reports Lewis and Peat, Closing 
pneos (buyers) Spot JBJSfip (SS.SQp); 
ten BflTSp (BS.oop): Sern ffl.7Bp 
(BS.OOp). The Kuala Lumpur fob price 
(Matoyelan cents par kilo): A55 No 1 
218-0 I219.Q) and SMR 20 186-S (1B8.0). 

FUTU^TS — Index 588, Sapt 578-682, 
Oct/Dec 568/575. Jen/Mensh 57B-588. 
Aprll/Juna 550-538, July/Sept 592-888. 
Sales: a 


Month 


8ep 

Oot...» 1 

Nov 

Deo..... 

Jan............. 

Fob- ...J 


Yatrday'e 

Ctoea 


US 8 
Ipar tonne 


128.60 

182.26 

136.60 

338.00 
14a 60 

188.00 


+ or 


Buelnaae 

Dona 


+ajMhlSBAO 29.76 
+ 1.76 146.76-44.36 
+ 1.00 lM.SWiOg 
+1.75 1«0.« 
I-1.M 188.08 


^Turnover. Z512 (2,888) tot* of 109 
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OPPORTUNITIES FOB 
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AND THROUGH 1987 
Third Annual Intamettoeel 
; EnhibJtioa 
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21 ®L 32nd A 23rd October 1988 
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Rnandal Times Thursday August 21 1986 

CURRENCIES, 


and CAPITAL MARKETS 


FOREIGN EXCHANGES FINANCIAL FUTURES — of the »i«« « vs 

.... economic data. Afterwards it 

Intervention fears help dollar Record volume KSEsS^I 

ip u i » iu»i ■ Jmi—j i( H | of 121-28. It recovered to finish 

M NEW YORK Mpa to* the .Went German TRADING VCLU*E In the long sions, which .marked off soecu- ?L 2**u*B™- from 

tap-flOlSl fears of cwtral 1 1 sector rose to a record high lation about lower interest rates 


TH® D OU i A~R Showed little c. iu mpuj vnur latinn His 

Overall chanve after TnudaVs £ ,N NEW YORK ““. 0D .P* 

sharp ft* amid fears of cwrtral \ *£££ *. 

bank intervention. There was also Auaao | Latest j Prev. do** 

increased speculation that the" 1 1 

West German Bundesbank was i $ g* .. fiVgffgf 0 ” 

shMi# **% All > m. jifsimnni , f ■ month j0.fi0-0.48 pin (0.47OA6 on niOSt DPC. 

J5W J? out ng- fflw ount rate s mQnttuls4Q-i pm nl.si-U 0 pm short dolls 

which also detered traders from as moothaH ^w jspm l »,S7.e.s4 pm dosed as 

Forw,rt o'*" 11 ""- ■«* dlaoounta apply DM 2.0590. 

tnrear of cratrai hank inter- to the us dollar 


STSi w fssi 2E- cSMW 

^ „“»£? SK*”# 

•-S. WTJS! JSffid® ^ ,h ^ff* r o^ JiPANKE YEN - Trading gK* « ‘gMSf *. 

stnner spending OJ per cent d«Sne Zinst r^p,,S range against the doOar in 1986 ns &o« e^7 — — 

tjWch wwMMch in Une pSSJs. a|52* 2?e to ^ ««*«*« *■£ |g “ “ 

rapecWions while housing starts eased to DM 3.0825 from Ex chan ge rate index m n ■*> m _ _ 

dropped. a surprtemg 1.8 per Dm!o 925 andFFrl^^5 fSS «*•* «*a*nst 19SL2 six months ig SiSS TS = = 

ce nt. Th is was not enough to ypv in 0775 u was n i c down **°* 128 0,00 1 - 21 — — 

overcome the mukeft reluctance against the Swiss franc at The yen repeated from Its H® J2 H I I 


esaar g -fc-'B £ SaS s«r=- .wtwjs-s 

^fftS2nL ,a £lSt Jfi SzsJS «; “ ^*5 

short dollar positions. The dollar gffJgL *??*** £?J ie , cI *?£“$■* ^ fter i *"P ria « M-02 “d Breaking through the 

dosed at DM 2.0510 from PTl?.., 8 ’ the previous fall in US housing starts and psychologically important 04.00 

DM 2.0590 if 60 ” 1 804 , Jnne - Much of indifferent personal income and resistance level. However this 

Elsewhere the D-Mark rose interest stemmed expenditure figures. The Septem- proved to be too much to sustain 


Elsewhere the D-Mark rose j «=*y*uujiur e ngurp. ice septem- provea to oe too much to sustain 

KharD^ aMirS irea™™ £fom J Tuesday’s disappointing her price opened at 122-05 and and it slipped back to finish at 

faSSs SfKrs 5 f3X5k “ Cond quaiter US GNP revh touched 122-10 before steadying 93*8 up fXm 93.94 on Sw! 


.gojtae was 74.7, SfSrs of a dSS£ *»«« ™ «” 

iJra? K SeXfr SET** -ithin the EMS were g gj J— out futures op, 
W^ to^owthe^Uar w^ JAPANESE YEN - Trading B? s^ WS? Jm 

S? aSinS ™ SS £8 = = 

partners. Aaainst the it 1*3^5. July average 4" _ _ 


b»ii : — wuum me owufs nunc ax . The yen retreated from its ^ 0 _. gJS 

Sth^S, t^eeifftti I STl 24775 *»« SFr 2.49. It was heet levad In Tokyo T^terday ^ m « tIld “ oll ®^ totol . <ub. 

SrrS¥°, “ 25°.“.* record higher against the yen at as the dollar recovered some Prwiou day's opwi tot cun« i«^m. puw sjao 

Y230.75 from Y23050 and 94*0046 tost ground. There was persisted 

SffiljSMPjP«2P¥?!E from $1.5020. baying at the dollar’s lower untt/l ophohs 

lr D-MARK — Trading range levels, the latter a reaction to 05.00° t««m» pwet) 

no,r rm 9 12®z: egsdnst the dollar in 1996 is poorer than opected second sutka Ca it « -tai t vun-Lut 


0.00 tit — — 
0.00 04S — — 


Beet Dec Mar June 

0.00 0.4S — — 

0-00 V.17 — _ 

000 1.62 — — 

0.18 2.96 ~ — 

i so am — — 

3.60 523 — — 

5.60 6.57 — — 


ny (t Roqi nmmi...nji «auim iM.t Su monuu ago. iu cxu^jr uDuaij, iiu »i»w- 1 OQ 10 JO 10.30 10-30 TO JO 0.02 Oil O.ffi 097 

stv fi n^Vn 7^t p T* 18 D-Mark eased from the lug on its weaker trend in New 1.45 sjo 5 JO s.ss s.oo 0J3 o.s? iS 2J6 

« 'iy , England day's high against the dollar as York but recovered to close at i.» veo 2.48 3 ns an ieo 233 4.0s 4.aa 

^ covVriSdereloped after toe Y153.05 up from Y152.75 in « g-O 

in dex wa s Unchanged at 100.4. dollar's sharp decUneT The US New York but still down from Sc 87 T ' - * 9 11,06 

S7KMJWG — Trading range unit touched a low of DM 2.0410 Y154.15 In Tokyo on Tuesday, prwtoua say** <««% ciuto'si. Puts s.ias 


« jumoo. July average underpinned by fresh buying to Bank of japan may nave traaea whuadelphia se e/s options 

XS889. Exchange rate Index 7L9 be fixed at DM 2.0509 still down on a small scale but this was £12^00 (mm p®r eij 

againat 7L8 at the opening and from DM 2L0705 on Tuesday. Part hard to detect and would have swal c*o»— last 

W ea Tuesday. The tfcr-months of the recovery was due to specu- had a limited effect. otic* Scot Oct dm mm- 

130 19.70 — — 19.70 

ROUND SPOT— FORWARD AGAINST POUND CURRENCYMOVEMENTS s.to ”2 

• • ; ; 13S $00 530 5.70 8.10 

: toyS x iCS %” Rank of **««»», , - B0 1.55 230 230 335 

AUgJO ’ apcrad Ctocc Oncwonlh p^. montfcc p.c. AugurtBO J" 


033 0.97 133 23S 
130 233 4.0S 4.68 
634 630 735 738 


AUqJO' «p«tod . Oom One momh pc. momfac 

08 13690-13060 13040.13000 030437Cpn 337 1.40.136pm 

Csnadc 2.0847-23642 2.0B8S-2360B 034334s pm 1.67 0.723.66pm 

ttcttlad. 3*9336*4 337-336 1V1V pm 432 3V3Mun 

B*4o™ m (3303338 63303330 18-13c pm 231 4636pm 

DwHiiMfe 1136-11.62*. 11.61V113ZV 1V**ora pm 0.77 Z^rCPipm 

Ira lend 1.1000-1.1130 1.1068-1.1068 O.OS3.1Sp die -138 0.10336dtc 
W. Gw 3373.08V 337V33BV IVIVpf pm S3S 4V3Vpm 

POTMOCl 21633-21830 M636-21830 85-1850 ifia 737 ZGO-SOGtBo 

Spain 19037-200.08 16931-200.00 4O300 (Ha -830 12S-206dte 

Italy 2120V2121S 2-5 lire dim -138 S-10tfis 

Norway 1034V 1130V 10394-1130*1 3V4Von dis -430 IZVUVfia 

tanoa 10.00V 1037V W34V1035V 2V2s pm 231 (VSVpm 

Swadan M31VM38V 10JSVI036V Wna pm 0.51 1 -par pm 

Japan .- 229VZHV 230V231V Vs pm SJO 3-ZVpm 

AwMi 21.602132 21.6821.72 SV&Vffro pm 434 25V-Z2^pm 

Swttz. 2 37238V 237V-X36V IVIc pm $48 3V2pm 

Wfltin rata la for convert rWa franca. Financial franc 6435-64.65 
Six-month forward dollar 2362.50c pm. 12-month 436436c pm 


* Th "? % 1 Bankol 

P-*. msMUa p.a- August 20 | Englanc 

337 1.40-136pm 338 I Index 

1.67 0.723.66pm 132 r— 

SS SBt-=: xra:S 

iro, Canadian Dollar... 773 

-?3o^S«.-S W 

f ■?? HI Daiflah Kronar .... 8eja 


August 20 


Bank of 1 Morgan 
England ! Guaranty 
Index ChangaX 


Sapt Oct Dac Mar 
— — — 0.16 
— 035 — 030 

0.06 035 0.75 1.10 
03S 130 135 2.45 
1.85 23S 330 4.70 
535 6.40 730 635 
10.00 1030 11.40 1230 


“’V* PrevkMia day's open bit Calls 34.286. Puts 34325 
g 0_6 Prevtoua day's volume, Cafla 1,661. Puts 557 

-iC 2 CHICAGO LONDON 


f-^ Sr ^Sf5 5-1I Danish Kronar 11!!. 
!■£ “H5 Dautaoha Mark.-. 

~H2 ^2?** "?g SwiKt Fnn °- — 

-138 6-10rfia —131 Guilder 

—430 tiVWkl* —4.66 Franoh Frans 

231 SV-GVpm 236 Ure I 

0.19 Yon I 


OS TREASURY BONDS (CBT) 
8% 2100300 32nds of 100% 


UFF t US TREASURY BOND FUTURES OPTIONS 

~ Strike Calls — Last “ Pnm I irt 

prtca Sapt Dac Mar June Sept Dac Mar June 

86 13.52 1333 — ' — 0.00 0.16 — — 

90 1132 11.28 — — 030 0.11 — — 

S2 932 9.40 — — 0 00 032 — — 

S4 732 737 — — 0.00 030 — — 

06 532 6-19 — — 030 131 — _ 

88 332 437 — — 0.00 1.30 — 

100 1.56 334 — — 033 238 — — 

VS 038 2.44 — — 030 338 — — 

Estimated vohima total, calls 136. Pum 70 
Previous day's open fan. Catta 2339. Puts 1.149 

LONDON SE C/5 OPTIONS 
£12300 (cants par £1) 

Strike Cana Last r-r— Lam 

Price Sapt Oct Nov Dac Sapt Oct Nov Dec 

1SS 1030 — — 1930 030 — — 1.90 

140 10.60 10.60 10.60 10.70 0.05 0.40 030 135 

146 5.60 036 630 6.7S 035 136 2.10 2.15 

150 130 230 330 4.00 2.00 330 4.40 5.10 

155 030 1.00 130 2.16 530 630 7.55 835 

180 030 — — 1.10 10.00 — — 12.15 

166 020 — — 0.70 17.40 — — 10.70 

Pvevfous day’s open kit. Calls 103. Pina 0 

Vokane. 08 

EURODOLLAR OPTIONS 

Sim pototm af 100% 

Strike - - -Calls— last Puts — Last ~ 

price Sapt Dac Mar June Sapt Dac Mar June 

9225 1.08 1.73 1.08 — 030 030 033 — 

9230 1.43 133 134 — 030 0.01 0.04 — 

92.75 1.18 134 131 — 0.00 0.01 0.06 — 

93.00 093 1.01 1.00 — 030 0.03 0.10 — 

33.25 0.68 0.79 030 — 0.00 006 0.15 — 

93.50 0.43 0.SB 0.61 — 0.00 0.10 031 — 

93.76 031 0.40 0.4S — 0.03 0.17 030 — 

Previous day's open fan. Calls 1.611. Puts 2.138 
Esti mate d volume. Celts 80, Puts 64 

THREE-MONTH EURODOLLAR 
— — Sim points of 100% 


GlobalTreasury Services 

'Second to none" 

Our story starts in 2835 when the forerunner of 

the ANZ Group was granted a Royal charter in London. 
We have been active in the City ever since 

In the early 1950*s ANZ were among the pioneers 
in developing the Foreign Exchange Market 

We nave expanded with the markets, earning a 
reputation for high ethical standards and dedicated 
professionalism, with emphasis on customer service. 

Today. London Treasury is at the international 
centre of the Group's foreign exchange dealings. Behind us 
stand assets of over A$49 billion, and offices in 
4 d countries. 

We are the predominant dealers and market 
makers in Australian and New Zealand dollars. Our 
acknowledged skills in US dollars, sterling, yen and other 
major currencies are equally strong. And through 
Grindlays Bank we have spedal strengths in the currencies 
of India, Pakistan, Sri Lanka, Bangladesh, Africa and 
Middle East regions. 

We are we 11 known as product innova tors, especi- 
ally in alternative financing techniques. 

Just as important of course, is our service to 
customers. We offer fine rates, rapid and competitive 
prices. But it is our overall. efficiency that gives us a 
competitive edge. 

To find out more about our highly-rated foreign 
exchange services, telephone ANZ Treasury today. 


Major Currencies 01-2803219 Australasian Currencies 01-2603302 

Corpor at e Traders 01-2803309 Euro 4r £. Markets 01-26033C0 

Futures 01-2003219 Financing Techniques 01-23C3Z2B 

CrindbytFX 01-6263036 Gnrufljyfr EutO A £. Markets 01-203 1 745 


ASM 


BANK 


0.51 1-par pm 
530 3-Ztprn 
434 2SVZ2Spoi 
MBSVdpm 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


L30 Swtsx Franc- ”1 16B.7 +23* L*ta« Htgft Low Pray don 

131 GLudeJ^T ~ . 1893 +11.7 Sapt 101-31 102-21 101-30 102-08 Sept 101-26 

4.86 French Franc. 68.6 -13.7 Dee 101-05 101-26 101-04 101-13 Deo 101-31 

238 Ure 473 —163 Mareli WO-07 10049 10047 100-18 March 101-31 

0.19 Yeti. 828.4 I +69.1 June 99-10 99-29 99-10 99-19 EsBmsed veJun 

438 Sept »-1S 98-02 98-15 98-24 Previous day's 

430 Morgan Gummy changes: average Deo 97-20 9809 9740 9M1 20-YEAR 12% I 

5 ' w 1980-1962 a TO. Bank of Btgfwid index Z Z Z s£t 9 £50300 32nds 

(base average 1076=100). Sapt — — — — Close 

Dec — — — 95-15 Sapt 122-02 

March — — — 95-00 Dec 121-31 


CURRENCY RATES 


Day's % Three % ‘ 1 1 

Aug 20 spread Ctcaa One month pji. asonthe p^. Alf _ jq 

UKt 13960-1 3000 13M0-13050 030-0370 pm 337 1.40-13Spm X68 % 

Ireiandt 13480-1 3676 1-3846-13655 036-03BC pm 335 I.BB-I.ISpm 339 — „ 

Canada 13870-13818 13006-13916 034-0370 dla -230 033P38dia -236 »?"* — 030772 

Nath led. 2301033210 2306833088 0-17-O.14C pm 030 030045pm 032 US l ... — _ 8 131407 

Belgium 4230-42.50 42304230 Me dla -036 9-13die -1.04 Can»dlan6 8 63 

Danmark 738V-7.73 7.72-7. 72>, 1.60-230ore dla -236 535«.&5dis -230 I? 2 si ssis 

2L.SS- aHas^ ,# J .1“ SSSTiE:: ? 


US TREASURY BILLS (1501) 
Sim points of 100% 


— 0307721 

0 131407 


Portugal 946-U&>* M5V146>| 2fl6-185c<Sa -11.15 30(M80dlc -1037 HESL~" , i 

Spain 132.42-133.10 19230-1XJ.OO 7030c die -73* 2DO3S0dia -8.78 « 

Italy 1405- 1413V MOOV-MIO), 8-7 Ike dM -533 17-I94dla -533 FrMKrtFr " 

Norway 730-732 731-73V. ' 43D-530oie dta -831 15 30-15 30d -838 UraZ-. -I 

France K36V0.ar« 839-6.88^ 0.55-0650 dla -1.« 23M.28dla -139 Yen! 

Swadan 838*2-8-89*, 838V438h 1.70>1.S0om dla -3.14 630-830d»a -337 Norway Kr. 

Japan 162.70-16336 16330-16330 03t-0-16y pm 1.48 036-0.61 pm 130 Span’h Pta. 

Austria ' H. 37-14.44 14.42-14A2 1 , 2-1 gro pm 136 4-2pm 033 Swedish Kr. 

Swlti. 1. 6415-1 3S20 1.8480.1.8470 037-032c pirn 3.7B 0.72-0.82pm 1.62 Owim Fr 

1 UK and Ireland are quoted is US currency- Forward premiums and Break Droll 

dlacouncs apply to the US dollar and not to the individual currency. Irish Punt-- 

Belgian rata , is far convertible francs. Financial franc 4230-4330 . 




Leteet 

High 

Low 

Sept 

84.61 

84. M 

04.81 

Dec 

94.74 

94.80 

94.74 

March 

94.73 

04.78 

94.73 

Juo* 

94.61 

94.6S 

94.61 

Sept 

98.40 

94.40 

9499 

Dee 

94.14 

94.15 

94.14 

■■ »- 

93X9 

93 JO 

93B9 

Juna 

93.37 

83.89 

93.67 

csrr c 

EPOS IT (IMM) 


Sim points of 100% 



Leteet 

High 

Low 

Sapt 

— 

— 

— 

Dee 

— 

— 

— 


NOS (CBT) 10% NOTIONAL SHORT GILT — — — — : — 

i of 100% 8180300 64tha of 100% _ . «?ae Jflgh Low Pr 

Ftiph Low Prev Close High Low Prev Dee 8238 94 02 8335 83 

12-21 101-30 10233 Sapt 101-26 101-3S 101-20 101-16 atareh 83.90 VZM 83JD Sj 

>1-26 1014)4 101-13 Deo 101-31 - — 101-21 j^T 83.72 M68 S 

10-29 10037 100-18 March 101-31 — — 101-21 33.es SS37 93 « 

19-29 99-10 99-19 Eatfaneed veJume 131 (231) Dae 33 m 93,13 S3 12 S3 1 

B-32 90-15 96-24 Previeua day's open fart. 1JQS (1^16) — — jail 

18-09 87-20 87-31 20- YEAR 12% NOTIONAL GILT I"*" 1 "* 1 wohj * n * < s -323) 

Z Z iCio 32ndm of 100% Prevloue day a open I tit- 19.963 (20^9 

— - - CtoS High LOW FW FNSEIOOINOBC 

— — 95-15 Sept 122-02 122-18 121-28 121-28 f26 per tuH index point 

— — 95-00 Dee 121-31 122.14 1X1-26 121-23 Ooai Hfeh [m pS 

March 121-24 — — 121-16 Seat 162.60 182.30 161 40 162.1 

June 121-34 — — 121-16 5^ 1«s1» 16430 1& 

if (,MM) Estimated volume 18JB1 (16.148) SScf, W7.8O - - 1M.I 

— — Prevloue day's open bit. 16,445 (15.670) Estimated volume 236 (149) 

iflS ^ qu< 2L. ( ^ M SUS. * Piwloue day's open int. 2^40 (2^20) 

M.88 94.81 94.61 Treasury 2004-08 lean equivalent price 

KIO 94.74 94.74 of near futures contract) — 4 10 4 rt|iDDFarr*V CiiTllDPC 

14.78 94.73 94.72 (32nde) CURRENCY FUTURES 


AUBTRAUA AND NEW ZEALAND 
MANKIND GROUP LIMITED 

(iKMrerertwelihnefd lUMa, M He $<ac (J Yabra. Ansdlal 

Head 0£(kc:S50dliB« Street Mdboerae.Vkttiria ?oaaiU:(OJ)6»2»5. 
BeAA H M 

UJUEaroyc ANT CIoUlTreaniy. 55 Crecctharcfa Street London EC3V 0SN. 
mi 01-MO JJ 15 (Enqntda) 

The 987111 

Reuter Monitor Code: ANZX. 


Es ti ma ted volume 4.561 (5J23) 

Prevloue day's open Int 19.963 (20.299) 


Close Hiah Low Prev 
Sept 162.60 162S0 16140 182.60 

DOO 165.40 165.90 16430 165.55 

March 167.80 — — 168.05 


33.84 Close High Low Prev 1.5046 1.4187 1.4808 14783 145SS 

83.63 Sept 90.42 9046 9042 9041 , 

Dec 90.32 90SB 8042 9040 Se per C 

March 9044 9048 9044 8043 Latest High Low Prev 

June 90.86 90.67 90.67 9046 Sapt 1.4956 1.5000 14945 14875 

Estimated volume 2.629 (1477) Dae 1.4830 1488S 14810 1.48E5 

Prev Estimated volume 2.629 (1477) March 1.4700 14790 14690 14730 

Previooa day's open In. 15492 (15446) June 1.4675 14625 14676 14590 

US TREASURY BONDS LIFFE— STERLING 126.000 8 per E 

S% 3100.000 Xhnda of 100% Cteii K^h Lew 

Close High Low Prev Sapt 1.4990 1.4893 14986 1.4997 

Sapt 101-28 102-16 101-18 101-29 Dac 1.48S5 1.4886 14886 1.4873 

Dec 101-09 1(71-24 100-13 101-14 March 1.4756 — — 14762 

Emig re ted volume 6463 (10488) Eat Volume 99 (3 55) 

Prevtoua day's open fart. 6411 (9479) Previous day's open fait. 1,708 (1.703) i 


CURRENCY FUTURES 

POUND— 3 (FOREIGN EXCHANGE) 
Spot 1-mth. 3-trrth. 6-mth. 12-mtb. 


EXCHANGE CROSS RATES 


0484 04 
4.354; 6.6; 



■ DM I YEN l-FTY. I 8Tr. | H FL | urn C 
SjOU 8S0.B 1 10.06 8478 3476 8181. ~8J 


Greek Draft 80i«| 162.819 1137.947 
Irish Punt-- ) - ! 0 40 1022(1) 1 0.76870 

* CS/SDR rata for Augat 16: 1.68346. 
(1) SDR rets for August 19. 

OTHER CURRENCIES 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


8440 1M.4| 8483) 1,64 

L 74461 3461 0.80 
1348 lOOO J «346| 10.7 


0496 1.4071 3.066 8894 10. 
0.404 0.6071 1,844 93.14] 4.06 


0487 68. 
1.463 1 108 


8.695 0.71! 
4.740] 1.161 


g-aOB 1410. 1.583 48.46 an e I 

1.187 688.1 0.676 80.71 - - 

16.06 9198. 8467 876.7 Arg’tinn.. 1.4630- 1.46 7 5 13.975 0-0. 9 760 
~ w - , n - ... ' -- AUSBlia... 2.4466-8.45051.6290-1.6310 

?a£a Sii 0 ,- 2-222 SS*5S 80.64-80.77 I 13.77-13.84 

1.403 B66.1 0.B44 86.77 Finland ... 7.3335-7.S450k.ag8D4.B»40 
— r TTZZ . Greece ... 10940-803.1 3 Il32.82 154.sr? 


Latest 

High 

Low 

Preu 

93-83 

8336 

93^2 

83.88 

83-97 

94.02 

83.96 

8332 

9X89 

9333 

83X8 

93^2 

S3. 72 

93.75 

93.69 

93.63 

63.47 

83.47 

93.42 

83.34 

83.16 

93.18 

33.10 

93.04 

92.86 

92.88 

<eip 

92.75 

92-68 

82.60 

92.63 

9247 


Company Notices 


CA1S5E CENTRALE DE 
CO-OPERATION 
ECONOM1QUE 
(CCCJE.) 

ECU 200 miHion 
Floating Rate Notes due 2006 
and 203,009 Warrants to 
subscribe up to ECU 290 mllEon 
74% G uara nt ee d Bonds due 2006 
For Urn three months 19d Aucun 
1906 to 20th November 1986 the 
Notes will ceny an interest rate 
of 7-25% per annum with an 
Internet amount of Ecu 187.29 per 
Ecu 10.000 nominal end of Ecu 
1 .872-22 par Ecu 100.003 nominal. 
The relevant Interest payment dele 
will be 20th November 1968. Listed 
on the Luxembourg Stock Exchange. 

Fiscal end Agent Bank 
Benque Peri be* (Luxembourg) S.A. 


KOMMUNLANEINSTITUTET 
AKTIEBOLAG 
a>:K iaeo/i9!>o ua a.soo.ooo 

On August 7 1986. Bondi lor the 
amount ol UA 850.000 nave been 
drawn lor redemption in the presence 
ol a Notary Public. 

The Bonds will be redeemable 
Coupon due September 25 1987 and 
toilowin? attnened on and after Sep- 
tember 25 19Q6. 

The drawn Bonds are those. NOT 
YET PREVIOUSLY REDEEMED, In- 
cluded In the range beginning 
•t 0760 up to 1 B2G Inti. 
Amount Outstanding: UA 3.400 .ODO 
Outstanding drawn Bonds: 

4 to 16 bid. 37 to 42 Inti. 258 
to 361 Incl. 3B2 and 383 424 to 

432 Inti. 442 to 4S1 Incl. SUM 
SI 6 IncL 523 to S32 Incl. *575 to 
585 Incl. 588 to 591 Incl. 60S 620 
to 623 Incl. 626 to 629 Incl. 635 
and 636 652 655 660 to 670 Incl. 
677 ta 682 incl. 700 724 7S5 to 
760 Incl. 3121 to 31 2B Incl. 3195 
to 3202 Incl. 326B and 3299 3517 
to 3519 Incl. 7165 to 71 SB Inti. 
7160 to 71 E3 Incl. 7229 to 7220 
Incl. 8042 n 8051 Incl. 8069 C4B4 
and 8465. 

Luxembourg. August 21 1906. 

The Fiscal Bank 
KREOIETBANK 
S.A. Luxembourseolie 


0.470! 0.TSC 
144*1 846* 


1.475 110.41 4.810j 1.188! l.« 
4.888 8814, 16.741 3^«>| 3.4 


lOlOJ 1. J 3041 
8388J 3473| 100. 


STERLING INDEX 

Aug 20 Previous 


- Tan pdf 140% Fraaok F* par Kk Lira par 1400s Baftj Fr par W0. 

EURO-CURRENCY INTEREST RATES 


AuguatBO 


Throe I 
Months I 


TTTT — ■ Graaoa ... 18940-803.13 152.82-134.97 Aug 2 

2 221 15 - H’lcong... ll.a3S8-U.7W0 7.8050-74070 - _ _ 

1000. 0.986 30.10 Iran..." _. 113.60* 7640* SJO ID 7*4 

rrrr — : — Kuwstt... o.4S*6 o.438oto.moai-04ai» 9.00 am 714 

ISIS' cm, Lux-burg 6340*8-90 49.404840 1040 am .... 714 

8388. 34781 100. MatevaJa. 3.8935-3.8995 B4B75-8.6085 “ 

c. ,rvi N'riand. 8.9860-9.9935 1.9880-1.9840 f , *» 

F» par 10Q. Saudi Ar. 8.6326-0.6378 3.7915-3.7880 Noon 7L9 

Wn’pora. 8.8195-34M6 3.1480-8.1600 140 pm 7L9 

SAf (Cm) 3.8765-3.9096 2.8075-2.6046 240 Dm 714 

- - - ■ SJW.(Fn>. 7.4080-74980 B.00OM4630 P™ if*® 

SUC I One UJLE- ... 6.5140-64195 3.6725-3.6735 P™ •*-* 

Martha Yiw * "»■ 440 pm 714 


840 am 714 

9.00 am 714 

1040 am 714 

1140 am 714 


240 pm 714 

340 pm 7L7 

440 pm 714 


«teriftw.„_. lOU-lOh 
UA Dollar-. | 614 - 6 H 
DM DsUar^l Big Bli 
D a under ,_l sagOte 
8w. Friic.-- 14-1*1 
Dautsetimrk] 44*^ig 
Fr. Franc 7-71* 

HsUsn UraJ 11-18 

kJYJnrt — j 7-7*4 
B.Fr5tan)_4 7-71* 

Yan. — , — _J 4V47I 
D. Krona „J BH-9U 


10U-10B* 1W 8-1016 ; 9+1-10* 


6U-0II 

ait-on 

Bia-SM 

lft-lit 

m 


EMS EUROPEAN CURRENCY UNIT RATES 


44r4ta 

iIKft. 

71 r?2 


48B-41* 

714*718 

IMa-ll 


k£r-OTn) — 7-7 u 7-714 7i*-7Sa 7i8-7«a 7i»-7ie 7-7g 

B.FfISton) _ T-7lg 7’k 7-7H 7-7la 7-71a 7-7»a 

YanZZL. 4*4-17, BI-BU 4ft-B J 4M-47, «,-4M 4M-4+* 

D. Krone BH-SU MH «»,-10 «£-10 ( 

A^riSi^B^Oii^Sie^e S-rir-Oiir 

Img-term EuradoHara: two yaara 6VW* oar cent: three Win A-n per cane 
1 Hm» yuta 7**-7V per cant; Bva yaara 7V-B par cant nominal- Shon-tertn retea 
-ant oaU lor US Dollar* and Japaneae Yan; otftera two daya noTica. 



ECU 

Currency 

amounts 

% gy 

ftw 

% change 


cantral 

against Ecu 

central 

adjusted tor 

Belgian Franc ... 

43.1139 

43.6337 

+1it 

+1.12 


7-81701 

733270 

+1^8 

+139 

German D-mark 

2.110*3 

2.10768 

-0.15 

-0.24 

French Franc ... 

6^7316 

8-87141 

-0-03 

-0.12 

Dutch Guilder... 

2^7833 

237565 

-0.11 

—0-20 

Irish Punt 

0.76070 

0.760270 

-0.62 

-0.71 

Italian Lire 

1476^5 

1451.63 

-1.71 

-1.71 


±1-5368 

±1.6403 

±1.1127 

* 7-3659 

± 1-6069 

± 1 . 6 SB 3 

±4.0734 



Change* are far Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timet. 


MONEY MARKETS 

Bank takes out large shortage 

THE Bank of w«giu«iri was 9i per cent and £35m in band 2 stocked for funds and banka were - ■■■■ ■ 

Buxton* *- meet a very large st 9H per cent. It also arranged comfortably ahead of their UK clearing bank base 
shortage of funds in the London sale and repurchase agreements monthly minimum reserve re- - lending rate 10 per cent 
ttMter narket yesterday. The on £939m of bills at tt-10 per quirements. There are now since May 22 

situation^was complicated to cent, unwinding in equal amounts increasing signs that traders axe 

SsShsSWS 3s^SBa2 

J^v Thls led Cdiases of £Sfim of eligible bank GNP figures and the dollar's con- 


tmUisbed figure 

to thfr poesibUi 
of distortions az 


dav This led chases of £5Qm of eligible bank GNP figures an 
J a number bills in band 1 at 9$ per cent tinned decline. 

i the Ttfinh not *"d in band 2 £2m of local 

authority bills and £140m of . fa Amstod* 


the dollar’s con- 5 - 5 P® r «»nt was a reduction from 
^ the last facility which was offered 


Alexanders 
Laing &Cruickshank 

Holdings Ltd 


at 6 per cent This gave rise to 
speculation that the central bank 


SSmmWmil agjority Wls^nd ^ ? ^bST^d bldTrfF! S^bMtaM 

Sffi? SSS TeS^l^ for special advances designed to rate. 

Mie and repurchase oasts rh iow h|| y ^ t fl , ^ Late help 

^LwgSfSS rates continued a y making a total of FT LONDON INTERBANK FIXING 

Si, mam ba US doilx re 

Three month* US doliare 


tS SSd with funds after the latest 

- m r o^Si ner s* 1 ® repurchase tender. With 

nMnooth rate fell toWr-uiper entering the market 

emt from MrM P«r against a maturing facility of 

SSuSdwSS^bigh 4.9bn, the market was well 

NEW YORK RATES 

4 shortage of around £l,250m (Lunchtime) 

witi, -factor* affecting the market prim* ret* ■ 

Including maturing assistance tmtoriMi gj 

■SM-rrSTS Sa S3 

banks brought forward bamMW - six-momft . — |-M 

£Z06m below targeL The short* Ona-yaar - 544 

The Bask gave axslstancn of «■« 

£S74m la the morning through seven-year 64* 

outright purchases of £lm of to-ywr 741 

eligible bank Mils in band l at 3o-yaar - 7.17 

MONEY RATES 


Six month* US doliare 


bkf B*| Offare* — 1 

— — — five reforeneo banks at 11 am oach 

Tb* Hxins rates era the srithmaUe working day. Th* banka are National 
meoiu, raundod to the n**ra*t on#- W§atmln*»r Bank, Bank ol Tokyo, 
sixteenth, ol tl»* bid and offered rat** Oautaeh* Bank, Banqu* Nationala da 
(or 310m quoted by tit* mark#! to Paris and Margin Guaranty Treat. 


LONDON MONEY RATES 


August SO 


I Over 
night 


I Three j Six 
Month Months Months 


BSS fe- ‘- 10 “ K::!S Ar S12 j 551? 5515 


The International Securities House 
purpose built for the mid 80 ’s 
and beyond . . . 


Sterling CO*..- - — _ 

Local Authority Depos I0i|-I0». 97,-10 
Local Authority Bond* — „ — _ 

Discount Met. Depos Bia-lOi* btb-IO 

Company Dopoa. — * Q H 

Finance House Depot — — 

Treasury BUM (Buy)- — — 

Bank mils (Buy) — — 

Fine Trade Bills (Buy) — — 

DollarCDs- — — 

SDR Linked Depos — — — 

ECU Depos. ~ — 


B7b ssa-Bfv 81s |»a 

10U JO* »f* Bis 

bs. Bis — ! — 

9V10U 9^8 9 s * 1 Bsa 

10 I 91a 9+t ! 0,i 

m I 94 — : - 

B+i I Bip I Blg — 
10 A ! IOJt 91, ! — 

5.106.1615^5 -6.06 5.96-6.06,6.00-6.06 
6f|-&* STg-fllg i Srt-6iV 

7iT7>; ! 7A-7* I 7-718 : 7-7i| 


August 80 


• i - i one ; Two | Three ; SU [Lombard 

lOYr-matf Month -j Months , Montha , Month* ; InVtl’n 


Tretsury Bills (asll): on* month 9”* par cant; tbr« months 9»u per ecm. 
Bank Bills (sell): ona mon± 9“w par cent Ihrea months S“» per cent. Traasury 
BIHb: Average lander rasa at discount 9.5*45 P*r cam- ECGP f J» ed Finance 
Schema IV reference date July 2 to August 6 (Inclusive): 10.00? per sen:. 


tiraitknirt. ZZZI- *,40-440 9.904.68,4.404.66)4.404.5614.464.60 64 [ocel Authority and Finance Houses seven days' nwiee. ertwa wren [days 

Fra rtMWt,— 7 . , 7^7^ 7JI-7U : 718-74 7 Sid finance Houses Base Rate 10 per cent Iron, August i 1968. Bunk Depos. 

SSRoh-Zu::::z.t::. i9-aif ; - - Z« rim” >«• d By .- n ot. c * cent. cen,(. c .« s m t*, 

......u:...- 1 W-bS ■- “ ■' — DBPOBIT (Scries 8): Deposit 000.000 and over hwd under one mor.tn 1C pe 

'“ZL. .......I,..! 4rwB7b 0.78195 — 4.71B76 i — ] — ana.ihn-e months »er cent; ihree-sw months 94 par _ cent. M-nir.i 


a2Hr.„"nr 11418181114-11*8! — “‘•J?’ 1 *! “ I ~ 

SS£SS^::Z:^:Z . ^ I 9 von Sio*rio*e I0ti04!i04-I04l - 


□BDOBlT (Scries 8): Deposit E100.000 and over held under one mor.tn 1? per 
eonu one-three months » per cent: three- aw months 94 psrewe m»-nir.s 
months per coni: nine-12 months 94 P*r cent. Under E109.0CO 84 oer -ant 
Irom August 21. Dopoaita held uftdsr Sanaa 6 94 per coni. Deposits wiJidrawn 
lor cash 54 par cent. 


r* MTE+unaMM.s»nmc; anwoN Of m* 

Mercantile House Group 

WIBWAmmAL nNUCHLHIWiCU 


rm: 


i / 

~ y ■ 




V >/ ^ 


I 
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BRITISH FUNDS 

I T M 


51mA 


YhM 

tat I tat 


"Shorts” (Lives op to Five Years) 


lOtttilEidl 14 k 1086- 


94fcdi.Zl«ieI9efi. 


10Q*jE«b 13*otl937_ 
^Stress lOVocft U? . 
I'MI 2.1 )Qt 1987. — 

Ifuy WiJ£itfc. 20\zpc 1987- 


mZ 


FsikSiw Wait U&07£ — 
- . 10 k 1987- 
s3pel987_ 


02]’tTrt js ;!,« 1985-883- 
OWjEsehlOiiK'S 


T«M 9i.pt ft "88 J 

BbWiarpt«3cc7W!8- 
93;:7Tre*L 9*3it "88.. 

9Bi£ ff 


.S[TrMini3!tlO 

W^TrwiO'iKCiiv.W. 

82A(Treai 3*1989 

95,;tTrsalOiaccl«9- 



jExtft.Ifet. 1989 

97 feu* ll«c 1999- 


BVJTrtajtoclWbW- 

94SIE* 


slbtnlOiiPcEiTO- 
[103 1 »,rTr M si3Kl‘Wat;- 
9nJ£idlUKl990tt_ 


MB.i *’* ! 9.7 

110 *+,! 


TiW58^pcl««7-Wft_J 
TtMl. lOpcC. 1990. 
srijoc 1990. 


U.7C 

105 1 , t|+>« l 10.971 
■W'M+'i 113a 
Bfc.lV 34* 
977jtJ« i 84J 


102%+* I 9.77] 928 


km.iT+j. 

91 U +4 

834+A 


99,;]rrea Iltox 1991 

OilFwl-aHtfK'pflltt-.-! 

>3k)991« 

Five to Fifteen Years 

130*| ObAlEwK IIkIOOI 

118U HBVTrws 12 Vk 1992tt 
1074 92 ■Vitrui 10 k 199Z 


109), 

217*. 

123*. 

108 


94A Areas Wax C« 1902c. -J 
101 ,J Enf). lZ*pc '92. 


lOfc^UEKh ljijpc 1992.. 
M^Treas 10 k 1993ft- 


120*1 103yTitB 1Z>;K 1993tt . 


92 


78>jF<mlUi9 hpc 19938 

US*J l»,VTreas 13*pc 19938 

133*3 U«AtTrW»l 41 »« 19948. I 

— iU i j0C 2999._, 
l121jk1994— . 

( 9pc JOWtf — 
i lix 1995. — 

Igc '90-95 



W? 

106* 

131* 

112V 

101 * 

143 

« 

SB 

107* 

IZb 1 ]; 

1M 

112 

103* 

133*2 

uiij 

137V 

109*1 


TreasOgc 1992-968 

. .15*pcM%tt 

«Hil3*K 19968 

,3k 198646 J 
10k 19%_.._] 
13).pc 1997« ___ 

1 10*ypc 1997 

84 Ajlrws 8*K 19978 - 
120*JE>di.l5« 1997. 


B9 WE«h. 9*K 1998 

7ZWTreas 6*K 1995468 _ 


125,’niTrfas. 1S*;K '988 

103, lit " 


l&u*. 13* 1998- 
B9 1 :lTrMs9l|K 19998. 
lOSillEo*. 12VK 1999- 
"reas. 10*jK I999_ 




12D*|+* 

Ubd+* 

WVI+V 

113*1+ V 
78V) 

104* J+V I 

' 

1341J+IJ 

103%;+* 

MwSi*** 

IS [+** 

102 


83^+** 

140*2*+* 

117*4+* 

101*+* 

119%3+H 

iof4+* 



Over Fifteen Years 


124*1104 


111?, 


109*1 90!ifTrra 9*K 2002 


139 , 

ngj 

123k 

112*2 

«* 

108 

100* 

108* 

117* 

133V 

95*. 

107* 

12b* 

94*. 

143* 

100 

711| 

93* 

136 


j. 12 k '994)2. . 

Comersicn lOcc 7002- 


'reas. UVk 7000-03- 

reas lOoc 20 CJ 

K&tfTtns. 11*K 2001 W — J 
92}}ITreas 30 k 2004- 


49MFindiag 3*iPC ‘99-04 _ 
BStfCowi nwn 9*spc 2004 
n9*apt2005 

7005 A 

b oc 2005_. ' 

12*pc 200345 

tec 200Z46tf 

,D«iWrtion4*K 2006. 
llV«a»347 — 

B*jk2D07 

118|fjTiMS 151*0408 

87* Treat Sac 2009 

57* Tree 5*^2008-128- , 
TbipTiMi. 7\pc 2012- 158 -4 


47 

42 

53 

35* 


112*1 E*h.l2pc , 13- , 17 

Undated 

38 Atoreah 4« 



33UWar Lam 3*»c8 1 

45 (Can».3*K'61 Ah. 


ZB{i[T*as.3pc‘b6Alt.. 
b2*« 


29V 24*iCon3ob 2*K- 


29*1 23 Unreal. 2 *k. 



122 V U5*|Tmu.2pc'B8 
107* 99 Do.3*'90 
122*. 108*. Do.2k'% 
107V 94* J Do.2*pc'01 


Jndex-Linked 

W 

0973). 

1333 91, 
1267.91, 

uoaai. 

010.7). 
tv74i). 
010.7*. 
(294.1), 
0519). 
0224). 


0&2*pc'Q3 
Do. 2K ‘06 
Da2*K'09 

DaZ*jPC'U 

93* 80(1 Oo.2*i«T3 
101V 87* 00.2*91 '16 __ . 

42 40 DaJPinc 'lb A(£40pd) — 

100 B5*l Do.2*jpc'I0 0273), 

P i pSptc U te real mtonprion ra«t on protected 
(2) 5%. <b) FiqarK in psreitOmci stew RPI 6aw momh lor imJedna 
ia 8 moote prior to hsue. RPI (or Dccmnter 1985; 378.9 and for Jdy 
7986; 364.7. 



0) 


of <1)10% and 


1NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


nDiBk U*Ui 2010—1 
■ On Bs 10*pcLn7039 J 
1 13* jk 2010... 

Do. ll*KLji2015 — 
iln*B6UKtn2iX22-j 
Dh.1D*k2004 . 


127*1 10MJ|«+AoDk»13*k 20ID J 
1 85V On 9VpcLn20l5 — 


jw* 
103111 100,‘ 


UM Bonk 14 k Ln 1987. 

93*1 OStVffflrualOVptLn 2009 

103*1 89 pq. 12*4K Ln ’88 
88 Mal6*2Pt2008 


loabj 

104V lOlVjNZ 14*K 1987— J 

116V 97*1 Do. llVpc 2008 — 
119* TO? Do 11 ‘joc 2014 


100 , 
103*1 




mu 


110 * 1 +] 


305* 

121 * 


+1 

;+** 


99*41* 

102,'J 


102 

B9Md' 


99*«H■2 , * 

103,'. 


109,‘J 

mu 

129)J 
106 1. 


+ 1 


-13 



135 V 113*j5«Mai 13*iK Ln2010._J 
114V 93*1 Do Upon 20 12 - 

CORPORATION LOANS 

iKten 13'jK 1989-J m*j|.. 

Do 1113*2012 -J 113*k* 

HW13kJ987_Z_J 102 J.. 

1H ) Ik 1936 

SLC 6*.K 199042 „ . 

, 93, ',fiertJ6*K 198547__ 

135V 115*dLf*«K 13*.’« 2006 

33 26*(LiKnioal 3*;K Irrnl ( 

971- 92 \CC 5*3* '3547 

93*; B2*j Do. b*K ‘88-90 

31* 241J Da 3K ‘20 Ah. 

IlflW %$UlKbrHer Ul3K 2007 — 1 

COMMONWEALTH & AFRICAN LOANS 


100,'J .. 
90 4* 
97* . , 
129*3 +11 
30 .... 

97 

92* .... 
29*4 .... 
U2JJ+1 


1L11 9.44 
1011 10-00 
12.75 10-44 
10.9S 10.41 
75C 924 

6.9C 8.79 

70.42 1004 
1167 - 
5 67 9JZ 
727 892 

10 .ee — 
1023 1007 


94* 79 h: 7 *k 198842 
201 192 S Rhte 2 *k Non-Assld ._ J 

79 72 Da 4 *k 87-92 AsflJt — 

249 205 tZntetewe Aon laaOpa) — I 


90* 

192 

79 

213 


LOANS 


101 
no 
iai 1 
102*] 
102 , v 


1006 

100 


9B,*.h’VMrll*Kl.9B6- 
98,1 1 Da 11 , Ik 15.946. 


100 ,; 

100 , ... .. .. 

100 V 98, ‘.I Do 11** 701046 

— * *“ Da UVk 17.1146-— 
„ Da 11,'. K 15 1246....... 

99/J Do 12 k 121 87 

99,; Do.l2:iK42B7-_ 

"" Do. 12iK 13 87 _ 


•u*„ IW 

100* 100 |Dd 10*4X6.0 47 

90S 991llDo9lj«27 4 87 

100* POStooTtec 18347 


99*1 Do9!lKl5b47 

99 I Do9!J 6.747. 


IWi'.ril 


11+5 

1046 

100 ,',c 


11.4’ 

1001 

IDO 3 


li.iS 

10 48 

100 r. 

. .. . 

110 * 

1002 

100 *.' 


1 L 0 ( 

1047 

icof£ 


1L9? 

1063 





Ul*rt 


12.16* IQJI 

100 *. 


10 4' 

1004 

99 A 


9Jri 

10.00 



9.B 1 

1D04 

W. 


97! 

9.99 

99* 


984 

1006 


Public Board and Ind. 

90*| 7q*!fcric.Ui.5« , 5W9 1 49* J 

46*1 39 |V* 0 L Wlr. 3 k * 8 ' 1 45*rf+*j 

Financial 




948 

925 



Do 8V*ctn‘92-97 


3 HBV 

1 w.n 

Mi 


11 77 

Wi 


7.99 

107%* 


1220 

B5*;u 


0^6 

3 n & 


1009 

9.44f 


9.90 

10.45 

960 


Slock 


inrw4*K 1B9B— — J 
Do. 5 k 1912 
Da Sk 1913 


Do. 5 k '25 Bmw_ 

.. 7pc Aiv— — 

Do tec 28 Stfi Ab... — ^ 
DO *K Miite ASS. -- — . 
_ Hong. ‘?4 Asi — 

144*1 124*lHydroQuCbK 15K2DU- 

92 84 teljoiIbl.-K’BJdB 

135* 114*] Do.l0*jOtUi2O16 

204V SliSlKlate 9Vix 'Wl -96 — _ 

91 TJte» 6 4 'i "83-88 

160 Pwa Ass. 2D07 

593 (Turin fee 1991. _ 


95 
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$92 
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+ ar 

Die % 

£ 
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23 


— 

26 


— 1 

26 


— 

22 


— 

a 


300 

50 


3 

48 


2 

65 


175 

138* 

+i 

1500 

90 


14.50 

1271* 

+*," 

M 0 O 

101*2 

+i, 

— 

93 


fc 

160 

$92 


U 2 

9 


ft.73 

rkca 

I4J7 

W23 

1059 


1130 

9J6 

860 

327 


1986 

Higb Uw 


AMERICANS 
| Pita 
Stock I 


35 ) 3 22* Abbot* iJhcfl— 

1B*j 11 (UmaitsK *H j 
32* ZZ*4tabSl 


19U HVM«fUwe4WM41_] 

llU721p BnaiSl 

12*3 9«7p AntatnSc 

56V 38 lAma.CiOMnUU 


47* 356 Amer.£iphmS060J 
14*9100 taer. Atebcxi /at SZ 
17*1 14*Aotwtan7 iT. 51- 

95*i 69 Amwti«*$l 

20V 15*Am*acJ 

87*rf 31*p*ArmTBas_ 


30 


37 


M 


'^'csssat 


tS 1 jgWUtOKA 

34 *Kcfl AHutUc 51 
IS Wplm **** 11 * 8 — 4 
22 *j W^OMWLK- 


I 6 *ic 

XBPSXCon* U 6^00 ■-] 


IS* EaJWtncSim) 

31* ImdtxttSoopSJe — 

SZiJ 3 ^* »oMT*nSl25— 



16 

•SlN" j 

48V-* 
540p 1+6 
18 e*I . .. 
28^-? b 1 
wSh. ! 


56d - 


46*J-l, I 52201 - 


19Vdj-* 
25*d— V 
«*+!b 


AMERICANS— Co nt. 

Pnct 1+ erj 

£ I - ll 


Stock 


37*1 29*{Qv<ifta] New Tort- , 
rtmtek-PinRU-l 
31*1 19VjCmHl*rS6*. 

42V 33**160*1)54. 


12*1 77So turfed Fib. Cm.—] 

a*|CoiKio-P.Sl. 


te 6 *d — 

■■sb 


Hinds. SI. 


FrwhtwrSfflbS . 

|l inmoJsCwpU J 

.v^ ■— J laiNksHIdgsSl 
64p 34p IfQrcorJtt Dau Soxt. 

13*, 59P |Cull«wiS)i*T«U_ 

287p 1340 tCanoon (M 40c 

1 7*]Dm Com. 51 — w— 
2 tWD«aG«BiTBl 


24i#l ITIjpfVOefini-torf tfelM J 

79 ! S&VDun 4 flrMtWW Sl_l 

52*1 42*s|EJIonCoron.50e. 

S lEVFPLCrouoWOl. 

13*1 625p PamwnFin. 

UHHJp Fin. Con* Amor. 50c . 

23*1 19yfWtChkjgu35 , 

•" 25*?FortMBi*5 I 

20 |HAr*62»x- 


«»■ 


JTtt 


- 47V5w.Ekttil* 

Alto Ktaete Hm ComS J 

24 lUttun 


OH 

33-5 

S 0 IJ-* 


10 taAnnrsiSflsSuJ 

23*JCl. Western r»i .$1 — I 

20*£rrfhound 5L50— 
20*1 UVHastto inc S050... — , 
57*1 42 Honeyi«ll51JO— -J 
20 1 22 *iHosi»ul Com Am SI -J 

23Sgj i9VHomw< lm» IkI j 

1X2*3 877jlEM CarBniL25. 1 

17*1 12 WIC lrJ»w«. 


3S*J 253iTTC<»iH.Sl — 

3140 Sl+lo ffl matron Ik j 

«,7j J 4 *’ Wrafli-Rand 52 J 

16V UMInsIkoSl. 


S 2 «l- 

SOd - 

JSi 


12VWK IW Int al. SI JS 

AC*,! 31 VLoctheed Crpn SI 

IBVLoMSiat |rab»l..._J 


22*1 l^VLooiuaiu Land U.15-) 


28 

38*, 


.. H jn m e r ST*j7J 

30V aiVNIfrriU Lynch 51 

2 n [oMrTTOCorrTjmtr M«tk. J 

42*Wargan UP* SU — 

32WIVWEAJ1 

20VPHH. 


4te 

63 


17* J uyPatKicOasiiEtactel 


24 U 


«.-» aWP3dfieon>S325 

39 V 27 iPxifcTH+MlO 10_| 
29V ] Pall Csm 25c. 


56 

35* 

if* 

32 * 

25 

a 

74 

& 

a*! 
163 , 

S3 

iSa 

32 ™ 


5tv Ji'3p«*™«ia3 1 )«;- 
54V 40VPifeb>i?l|.. — 

38*kh4kw<tesS5 

22 V 9 JB taboo) Inc .— J 
, 2b lltaaNY Con*iS5 . — \ 

9*2p Ute»nori S5 — 

24>4^Kkwrlllntl SI 

17*1 Rohr IMS Inc SI 

33 [SarBLeeSlij 

liySaiUB.F.iSl , 

55M5o*OwKiifn Bril SI.) 
32 Koerry COW 5340 __ 

29VSin Co. Inc. 51 

57l i 'n?WI«.Sl* 

23VTHWMS5 

135 TOa IQpcljrXtat. 91-5— 
18*3*7000)5625- 
4J VTinw Ik SI- 


SL72I 

51.40 

i n -*& 
IhSLD^ 


SL2DI — 


>acor50.33*, 1 

ZlSlTransanxnca 51 \ 

[rammnMCapSS- 
>USX 51 . 


97 So lUnon CariHde S3 

Ub^UUiO Tech 

|USWes«|.._ 

iool«mrin$3*i— 


32^200 
854p l380p 

AN 


CANADIANS 

lEnergiCm.-. 
un+r. Barntk Res. — I 
.Montrcolll 
.Non SoM 
EH 



36*, I Da 4pc Deb Q00._.. 

13**8750 IVEcbo Boy Minn 

|350p IceWen Scrauv Rn. „l 
l3Sto teriutt CriO M> 

Izwp tG ranges Em II 
141-0VGI Plane Rps. 


12V62QP Mull Can II 


15 
750b 

UV73U 


607p 

2D2d 


43 

AN 


223P 


13i JfHairieT Sid Cans .... 
lfldp jHenlrS Grous 


UljHiKBorf-.Bar II 
16*|vlinn+rUl Ml . 
Incofl. 


12*5500 If lnU.Can*a Rrs 


500p tol ntana NaLOas SI. 
122a UuscodtoEipto... 


13W lDVfflJO AJjnm . 


17U 13WotcHBk.Can.B~ 


30*[Seiranll 


lOWTonMo-Don. BkJI — | 
753 p TfTrans Can Pwe _ 

12S|i IVaHi* Cant - 


k 20 


-2 


- 4.9 


39*1-* USSLOOl - 


f+9 


191 
mob um 


297 


0841 J Q4l*Ulgem<n> FI, 


260 

84 

£26*1 

So; 

£10*4 

260 

466 

569 

46 

700 

146 

'460 

120 

50 

80 

£ 22*4 
E27 
E773*2| 
153 
212 
132 
35 
■33 
135 
102 
315 
430 
64 
520 
198 
850 
451 , 
05* 
426*1 
152 ^ 
597 
516 
320 
*»7y 
as 
82 
135 
63 
300 
825 
725 
£26 
55 
895 
815 


IBS lANZSAl. 


lAJfted Irish 

WnstecherlH.) Ip 
1 Banco Central SA . 
BaKOd+BUMO&A.^ 

Banco do Sanunder- 
Banb Inrtand ItO— 
panhlAniH 

bk-Leonl (UlOO.— 4 
Ba* Sudani <2. 

Banian O 

Berdnarii 20p 

brewSiptaa—l 
Bosuns Man 1st — j 
CwrAllenO. 

(fOuKsrSeartm- 
jCTnl Dtsa»nt20p— 
Coam.Bk of Wales .. 

DU 10 _ 
£ 2 DVCh 5 aHBkJ 0100 _ 
CZlTi^Dnitschc Bk DM50_ t 

“ TEnSW* Trisi 

|Flnt(HLFlalOp_. 
DabtonCuCuMPr. 


190 

63 

894 

890 

□D*|l 

179 

600 

220 

365 

433 

32 
410 
103 
240 

67 

33 
47 

Q 6 *| 


17*4f Fnfl Ptelk HdidOcJ 


320 

120 

420 

427 

203 

436*4 

£79 

55 

102 

35 

260 

581 

475 


305 177 

320 I Z25 


BANKS, HP & LEASING 


Stack 


«h* 


Ermrd&Hatiml— | 
GoodeiriMn-Sn- 
Cmonra Pew — 

Hamtnjj 2 Qp 

Hill Samel , 

HK & 5kug. HKSZ50 J 
JosejAiLeoin. 

Ivlng A Shaiscn 20p J 
KkMwort. Brown L J 
UojdsLl. 


□BVKCom». 


Mwcurylnll. 


Dobpc A Cm Prf — | 
MrilMEl ... 


Morgan Grenfell £3 —I 440 
HasAoa.BLASl.-4 215 

fUL West, a , 

ChnmBn Bank £20— J014 
pra Bros. Group. 

Rnth-duU U) HWgs J 
Do. Warrants.. 


Royal 8 k. of Scot. — 1,328 L-._ 


Bchrodeis El- 


Do. II MTV 

£20*JSec. Pacific S10 

(Smilk SL Antiyn 1 

|SuidMOurtd.£l-) 717 
Uman Dncowit £ 1 . 

C74 I £43*(Wrih Fargo 55 — 
ffWOKlAl _ 
rwimmajop 


192 |-14 


275d.._ 


-* 


1-5 


’SI” 1 

10275d 33 
09.1*43 
0 


♦5 -I “ I - I - 


5JJ20 

T9AI 19 
hldTS — 
610.751 - 
oQSl^d - 


650 

£7XV-iySQ2.72) - 


10 J 


126 


IllJ 


21 


18 


5.7 


7.7 


55 - 


88 


7.9 


Hire Purchase, Leasing, etc. 


58*4 36 tattle's 1 Hogs) lDo-j 56*J+*j 
138 1123 (Con* Lease F*50pJ 1Z7 >3 I 

■' ■ ■ 1+2*4* 


026*4 £78VCie ffcri FMOO J 

30 | 17 lEquuy 6 Cm 5o 3 

81 59 Lnn.5cor.FnU.0p — I 76 


54*4 *0 (Moornw Mem 10p-| _n, 


394 1 258 |Prw. Fmanoa) 1 325 

253 1 133 woodeketur lR20pJ253d 


BEERS, WINES & SPIRITS 


inw-Lmns 


h 


243 lie 
353 1277 


Broun (Masihew). 

Buckleys Brew. - 

ibnwtH.P.I £0 

j Bn no— oed OmW) 

tlati Hl 4 H*ie«l _ 

(DeMniViU A.»5o I 

Dq45hc Cv todPf- _ _. 

fMbhhe.ftWA'QJ 368 
ifFBr Stalk TrwAaJ 670 
treenal WhUky — I 173 ,.. . . 
i Da5.95ocC«wn J 104*4 ... 

CiWbiiKing 228 

ICuums J 337 


0a5*pcCn Prf I llB 


DoSVKCvLfl (£127 


iigMand Dtsts. 20o J 
unertenumOvsts.— ) 

Irish DiMim 
Macaltan-GIfnlim.J 
KaaKnaK Mania ‘A‘ —j 855 
MarstonThmBion-J 107 
v*f erryifcirp Wo* -J 360 

MorlMd J 250 

^Huddle *C.UDp I 280 

Scm& New20p 1 166 

uamGrenp 

wa,Unud'A'_ 

Woh. 6 DMSey. 
iYooti? Brew ‘A‘ 50p J 315 


2f6 >160 1 Do Non, V. 5Cg., 


400 


267 ,1+2 

542 


235 L 


uu 

H4.71 35 
ois « 

329 24 
414to L7 
2.9), L 6 
523 6 

100 2.4 
♦26115 

M55| 27 , ._ 
5.95M - 80 
5^3J 
t72)b3J 
5.7™ - 
G 8 *V - 
tL98l 23 
| 4 75j3X 
(OUVJliUO 
334j 2b L5 
17i L9 2.9 

22# « 29 

638] 30 I 36 
♦461 27* 

I 701 23 
. ...[ tlLW 2 2 

1+2 | t85?3A 
731,20 
7J] 2D 


+3 


t 


22 1>5 
33 21.7 
4.4iJ62 


BUILDING, TIMBER, 

?n 1 215 lAMECWp J 260 j. . 

186 1109 lAK»e»_ 186 l. . 

3b8 1 218 (Aoertefn Com. I 236 I. . 

142 ] 45 f:-AccrssSariter5pJ 45l I 

74 1 52 lAmdiHf lOo I 68 L ... 

178 123 tAHuoods J 178 ;+9 

550 1 328 BPBlnds. 50p J 488 :-22 


375 1 284 tSanerttoeBnek — 345 


31 tea«»iBen) 10 p— .] 2 S | . . 
40 BaUsnolOp I 60 1+10 


Ub IBarNBiOw.lOp— J 140 1+2 

127 iBelhtej -J 168 I 

134 Berkeley Giw*_. 

62 BeHBrosXp. 

875 BlockWysTOD 

52b telueCiitJetl J 55? [+5 

235 termor law ] 2S8 J... .. 

120 ( 8 B&EA...— ! 1304- - 


us 1 .. 

its I 218ol+3 

62 L ... 
0 J 915 f+5 


61 IBnifahOredfus 1 

37 IBnr 

83 B 1 TMHM 91 .-. 

U |Birail&Hriti02ap. 


50 UttonsdHEF'A'Dk. 

85 CMea-KDiiiBUnr — 
24*4fC6eHahtarr0ip.J 47 



ROADS 

I 110jl.9 

80123 
+3.Dj 2D 
1 OJl - 

90134 
1688160 
d)25j - 

763 02 
701 16 
hill « 
mi! Li 
26 0(27 
ad 27 
10 .01 1 1 
id 02 
3d 18 
62871 08 
T3J24 


3 Jib 
!® 3J&j30 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cont 
1986 j j l+flii Dh ! !ndl 

Hfgb Ln 1 »Kk I Pita I - 1 Ret Ipir'Er's P E 

125 | M fCotewGnap I 125 | .... | toLtt 15 : 20 ^ 

77 j 32 Comot(FJ5o j 65 

45 Z , 2 )Craui Croco 1 550 

2% jCwrtrvsde Pnps^J 475 
124 [CrenO- (D J 20a J 153 


"I 


63 (£nffr_ 


10 b Irbf&nai 10 c — 

77 frt.lnU.10p-— 

54 • C*0. ‘A‘ lQp 

51 federaMHoniogSp. 
56 IFudan Group 1 Op — 


79 ICallrlonlSr- 


98 


84 *Dew IGeorael 25p , .. 

75 CouslaslRob.M)..j 130 
19 ^OumooGrijoB5p-1 
115 !oEBC 50o 


iS 1 *!"" 

ZOO I . 
162 i +2 
90 • 
58 ‘-2 
160 

70 |+12 

86 


\7Xt 28 ! 4 - *10 3 
T5 7a 5 1 1 ! 7 -120 
5.93j 23 : 55 J1I2 
tfll ID I 86 >13.9 
ti-TS* 26 1 ; 9 is:; 


l024K3iL7 j.» 
rid# 15 1 7.1 . U 


27 Cites Bases A lOp^i 35 

254 ttffscn(MJ)10iL ] 370 

Bfc HfAT Grow, 10p._J 

245 56 Mriiea! Bar 

258 (195 'HetemooGrote— 

80 ! 44 'Headen-StiurtlOpj 


1370.+Z 
J 235 


£216 | £130 ! Do. IOocL n . 03-08 j£]V2 


250 134 
622 430 

42 29 

'TO ) 127 


HeirarcalWiBanii_J 

Htns&H.H — 

Howard $hu< lOp 

. - , — IbtUCkJehISM l 

115 ! 40 VlBMI AncoCon. I _ 

430 1270 turns (J 1 I 395 <-25 


212 

67 


-2 


2 USv| 
618 
42 
186 |. 
62 1+2 


70 jfJenmnfS AS.5G 


For JafpUm s^e fteidsannti 1st 


3Jj2.6 44 184 
L4ff 24135 113 4 
L7B1 — ] 26 j — 
278-43'- 
3X| 3 0 29 1 162 
a3D4l ♦ i79- « 
4.41 Li 172! S.4 
, LS 2DI72 95 
I t5X7- 5 4 1 23 ’12-0 
♦3DI 2.4 j 3.9 13 0 

7o! 19 i 4.7 '13 « 
1.7J30 ; 36 ‘118 
Q10*J — *152' - 
t06.75(2l)(4.4 139 
130 27 ! 32 'id.® 
Lfl 0 J48 , 6 
♦4 8 23 (36 >140 
— I — I — 1 — 
U75I - 1 ; : - 


020%) 21 5.6 1 85 


75 )?Jqhs 3 oeeiPis.lOD I 12t*4 . . I '427“ 21 1 58 1 13 i 
1 . F100 Jaj6*i+!*MC2Si J 5 1.7 |4fl 1 


£68 LaUifeCop 
__ 2®6 Lure Uohn> 

300 1260 UUumUlQ. 


423 


74 ! Lawrence (W ) 1 

US iDsStecCmfUPfClJ 

!LiHer!FJ.C.) 

r-Lon SDsCeside-Z] 115 
Lmriifv.jj. 

MeAlpur (AHrMI I 430 

McCarthy & Sum Zb J 265 
♦ UcLaKklaiAH-J 110 
Ujgnri & SwttemsJ 
177 lUanderelHIde) 

101 tMariey, 


260 

113 I... 
12001 .. 
721+1 


405 -3 


160 lUarMlb HaCfair 

144 tandmlMilSk. 

95 Mar&Kasufl 

171 Wrier Inu 


38 I 23 Wrier iStanl lDp. 

130 1109 'Monk (A) I 118 

440 *388 [Mewfem (J1 

920 1790 Viesunluiia 

213 I lbO Noringban Brick — I 
234 1 118 IPnvnmrae 10a J 


112 I 68 Iftwemii fridser. 
410 I Z85 iPMins; 

142 I 90 H>Po)ywpelOp. 

688 ( 442 [rmc 

8 t>*y 21 

— 85 *5Bamn 


106 

62 

481 

£410 

50 

319 

191 


J 140 

.1 688 

lads. lOo j 71 

S ifRansworibTa I 46 

342 iitonand - I 43B ml 


£242 (HedlawiE WrmtsJ. 


[188 Ruberoid- 


+» . 134 iRuqby P. CemenL 4 152 
138 I 88 (Sharpe* FrJser — J 138 
2B f 15 (Sfteflield 22 


7.W 51 I 2J 111.9 
142SD9'7.7 200 
3 65J 32 : 4.7 ; 38 

382 L9 i 75 1 93 
50 2D 1 6.9:102 
«.q38'24 '14J 
dl29 28 4.1 123 
9272] 5.C ! 14 '14.9 
7.0| 25 ' 9 J I b 3 
5jJ 16 ! 4.] } 2 ie 
8.1' 21 3® 173 
175) 15 i 45 :23.7 
52S2J 38'lo4 
ii3 38 ! 33 ‘ 5.9 
QJ| — 1 02 * — 

5 7Sj 3 7 j 'ID® 
tfl0 - *44. - 
. . , £3 - ,73 - 

l -4 I HliO 22 <5.7 12« 
£110144 *18 !174 
65{ 23(52 132 
5j 3?4 i3J'128 
3.0| _ !48 - 
124*3.® 53 ' 6 J 
HU 45 2D 13 -34.7 
140 33 ; 29 ‘.15.4 
t* 0£2 05 1 Lt - 
-2 I 052312107,133 
0251 3.9 I 08 '358 
1155j22 | 37 ; L38 

0.7? 6 * 1 2D : * 
06' 32 -ij '10.0 
6.41 13 1 5.9 16.4 
2J? 23 24 121.6 


465 r^acalKWml 

70 iSmart 1 J.l lOn 1 80 L 

344 ITarmac 50n 1 462 '■ 

52 ^Tay Homes 1 137 k 

1 36 (Tffyiw Woodrow 333 

1 137 iTittmry ten J 162 I 

433 > 326 (Trans* Arnold I 420 (. 

102 I 72 (Treat hotcjcgs lQp ! 76 I' 

136 rrimHCon I 265 I. 

2b iTysaRslCanr 1 lOfl-i 40 

42 Who Cemc Ores 2DpJ 


•3 I 


I 120 1 5 ’ I 27 1 7.4 
• Td4J5{ 13 ' 77 1146 
4 0 2P ! 24 1171 
K2S L5 I 48 1 20.7 
U863 24; 3b UB 
53 2b 4 6 .11.9 


83B 3J ' 2® >158 


— I 355 


195 nrdxopi 

246 (WardHIagis. lOp 
58 IWinWfltm IThosJ.J 

,172 (Watts Stake 

170 ' 150 iWestbury lOp 

84 j 67 IWenemBros 

153 < 41 Wqqkts Grots — — 

280 1 157 IWrlsoi'CDtMlyi 1 248 

219 1120 IWbnpey(Gra) -217 


75 


82 

190 

162 

83 

150 


U5! 6 I 21 ’ ♦ 
7.ff - :&oi- 


>3 j 

i-2 1 
-2 
1-2 


For Worcester see Influstnab 


179 1.7 | 7 0,11.9 
100 ♦ 145. ♦ 
7X9 26156 <152 
dLtt — 1 1 7 ■ — 
4.bj 11 1 3.4 :U0 
R4J, 3.1 I 30 H2® 
119 24 ! 2D titX 
CO0U5I D5 '148 
HdZSbaiU 18J 
3.751 33 1 24 1 162 


£48 

297 

3)5 

420 

245 

□00 

159 


CHEMICALS, PLASTICS 


£3b*iAk»F120- 


195 UAIidaHidas 
lbO (Allied Coanith lOp _| 

29Q (Amershani Inti 

177 IaocM Chemcal __ 

£75 |BA5F AG DM SO- 

105 BTPlOo 


OOSVE77 (Bayer AG DM50 


130 
168 

97 

135 

305 

168 

160 

20 

163 

131 
55 

220 
225 , 
£ 21 ^ 
133 
298 
168 , 
£364 
45* 

£*4 
a zo 

107 

£io*! 

77 

408 

118 

365 

49 

£23 

£19V 

156 

430 

40 

174 

□95 


100 tela^denlntts. 

112 | 8 re« Cheim 10 p„ 

58 Bra BwMllfto— 

83 CanniqlWJ 

24b Coalili Group 

135 Vanes Bras. 

111 Da'A'NV ,1 

15 ICary (Horace) 5p- I 

127 iCroCa I PL 10p- 
100 jOaDrid-lOp- 

40 HOetawGitip 

128 >vOta*ene 

172 (EllisiEserad 

£15*tjEngrihardU5JL0Q 
117 ^EnOe Group 


Ed 6 *J+* 


270 

200 

418 

229 , 
£B 8 *| 

137 


(-3 ! 


£96*^* 


£200 DoJiolOpdJiLln. J£ 2 BH 


213 iFosetoMinsep— . 
112 iHahaeadUJlOp. 

£26*]j Hercules loci 

333 iHidtsou imSOp— 
745 Woed«DM5. 


67 HniiUoydlBtlOp — 
727 lap. Chen. Q 


41 Da5pcW.£l 

333 iLapnte lnds.50o — , 
Interests 5p — 
Hldq*....^ 
Money *R.H5l0p. 
*nK H'Kr.ZD 
QlVPersurp AB te'SUO. 


V 

137 

cm* 


i(WmJlDu_| 

iHum_ 

HOP 

j AG DM50... 

L Aqnc. IPds£3_ 228 
1BPDL1200 — 219 
sAutalOp — 
diffeSoeakman- 

Ttar^ar Bardex 10s. 

Wardte Snkeys I0p_ 
WoMeteotae Rink 

Yorkshire Cbeas. 


121 

145 

73 

114 

287 

168 

152 

19 

144 

120 


+1 


ki 


205 

£ 21 *jl. 

UB 

230 

150 




895 


93 

cud 


70V+1 


365 

99 

275 

49 

£ 20 % 

08^ 

157 


58 

48 

66 

335 
227 
137 «1 


+5 


<033^1 6 
66^28 
2Sf3b 
70 lb 
429 50 
ifcoS .♦ 


+30 




hi 


-2 


l-i 


4DI1.7 


• 020 %) 9 
72ILO 
42(18 


3-55* 16 
75*4 
4^24 
481,2.4 

7D1L4 


20 24 
■4.9 25 
fkS.91 6 
7» - 
n3 2.7 
90124 
14.0 32 

Tl5.fl 26 
1(120% 20 
010 % - 
40lL5 
t330i20 
35 r 
125 25 
3.75 18 
13.7 4 7 
13 13 
*020% 5 3 
014*3% ♦ 
hLa 4.4 
999 ♦ 
23 31 
12.44 30 
0?4% 2.7 
185 - 
*08% — 
23 24 


DiJ 4.7 
t5.C 33 
7.75 12 
1301 43 


141 ♦ 

34 17.4 
fiflizia 
•24 21,7 
-Zb'ai 
' 3.7 « 

•43 163 
3.4 6 
86 llkbi 
44 la? 
- ;182 
:4.4 !182 
3.7 |U4 
(2 9 103 
143 1 93 
i 4.4 - 
68 UJ 


55 W9.9J 


13.4 


1L6 


70[ - 


88 

187 

|ZU 

196 

1245 

84 


ZZ 

182 

73 

117 

27*j 

310 

■95 

240 

620 

95 

95 

122 

208 

18 

130 

650 

32 

58 

750 

162 

354 

173 

53 

US 

400 

560 

265 

152 

365 

27 

151 

99 

438 
515 . 
«y 

uu 

226 

274 

135 

132 
178 

133 
205 


P? 

*1031 

75 


(16.9 

114.4 

(123 


! - 
]i51 
134.1 
117.4 
(129 

I 70 

I- -5 

1144 

1270 

156 


102 

12.0 


■543 

05 

□1*4 

92 

-309 

33 

44 

162 

190 

90 

90 

132 

37 

56 

23 

840 

640 


A BSSr 1 ^ 


42 lADrbonelOp 
100 iDaBtecCrCBiMPlJ 


14 Aiterr Day Z* 2 p— . — | 
130 l*KascriiMi5p 
58 Da.'A'te — 

171 Astrieyl Laura) So 

4« Mwrey 


60 Motoraagic lOp — , 

78 BeatueUl'A' 

57 FBedkird iWrnl 5p~l 
128 femallslOp. 


3 Bbda Utsm Co lop -| 
90 JBt**MrfclOp_ 
My Step Int 5o- 
BoltnnTe«L5p-... 

Sreimer 


Brain (N* 20o 
MrormsfCJCarlfe-! 
taunon Group 50p 
Eamnrs ‘A‘ 20p .... 
Casket tS110p~ 
IfChetea Man 5p 

KSviyeitaato^_J 
ton*. Eng. 12* 31 

pAKSStewnnii’lIj 
reOr Brett ■ Antal lOp 

l+DrilforlOp 

i OrwtamllJ1 10p_J 

218*7(01 rara Group 10p H _, 
345 ^Doateill H(n». ltta — 4 
31*JfElea Spedfy Prods 

73 glla&GaldUp 

Empire Stores 

Elam 10p 

Ei«uio 20 p 

W>khIMrs)SQ05j 

Fine An Devs. So 

(Ford (Martm) 10p_ 
(F omitrae T lOp 
frifrmans. 


(♦Frauen Coma** to, 
Mibcato 


35*W 24 


■80y 

150 q ~ 
130 
M3 , 

an 
178 

44 
42 
370 
162 

T 

360 
93 
100 
124 
360 


DRAPERY AND STORES 

m 


mice (Cecil I lQp. _J 
bGce^osenSp — J 

)Ge Her 1 AJ.) 20p__. 

Krai 1 S.R. 1 1 Op 

GohAerglA )_ 

GoWsndlK Gip 

(Cauranoi Ban. 5p | 


temtUiUienal. 
PUS A 


WUnodaHonKnlDo! 
Harris 8aaswas20p 

Heine Lou. lOp 

HofllS Group Sp 

iHouseotLenw 

4jao^KVenl0p_ 
Jones (EmedlOp- 

hKem Uohal 5p 

iLCPHUgs 


(Ladies PnoeZflp | 

Uncatijs).-... 
jl« Cooper—, 
kaberty, 


Do. Hon Via. __ 

122V C14*JumrtM Inc 5050 

165 (Lmcroit Kdgour lOp. 

lUarfcs t Spencer 

I Marlin' A. 1 20p 

iMeiumUi- 
fcniieroLm2Qp_J 
HKsSrtlf 20lta__ 

NkOOb 

(Oliver ICJ "A" 

1 Peis 01 lOp I 

80 TWepeGrtwlOp-..., 

100 Preedy'AUredi- 

110 ♦Proreaaiui Ht^slOp 

J4*h-;niar Tests. 5p. 
M3*i (UW«10p 
136 )R»ed Ausui ‘A‘ wv._| 


(SiU Stores 121 jo .... 
Do. JUrtcW. 121 , 0 . 

(Samuel IH 1 1 

Do.‘A‘ 

(Scan 


reSkan Drug 10p_ 


fenShtW.HJASOoJ 280 


Burling Group SQn— 1 120 
B6ta*ousel0s__J 343 


170 

50 

103 

18 

220 

65 

193 


hi 


87 

92 
73 

1*3 . 

•ijWij 


+2 


+2 


118 
575 

24 
52 

750 
150 
306 
132 
40 
127 
365 
494 
230*1 
127 
250 

25 
142 

M „ 
362*1-2 
512 
35 
86 
194 


hz 


-5 


j-5 


+13 


127 
130 
158 
68 
200 
436 
170 
144 
92 
40 
163 
72 
158 
210 
24 
494 
£15 , 
£10V| 

71 

238 , 

27*4- 
«i4-i 
153 
170 
74 
77 
122 
32 
58 


280 


700 
400 

09%!-* 


227 

267 


[+jy 


+2 


hi 


-3 


+4 


310 
203 
540 
256 
315 
73 1-1 
150*1 
llOrtf 
110 
43)yj 
198 
140 

40 

41 
360 
162 
122 


335 


-5 


+1 


25 L4 
25 1.4 
1104 2.7 
JO.( » 
bX « 
2M 2.7 
45 4 
2-3 21 


35 

1*14 6.7 


Z-49 3J 
3.73 2J, 

oiau 

d2.«S2 
R45q 26 
4A24 


659 9 
70(13 
SJS 28 
t28 25 
28 - 
165 2D 

♦M5.« 22 
P&C OJ. 
41 20 
75 L2 


1U 


I5JH90) 


| DD [383 




DRAPERY & STORES— Cont. 

•+«| Ore I ! YTdl 
- 1 Net ICuf'trtlpiE 

...: — — 1 — 1 « 

— 1 _i - 1 _ 1 - 


-1 1 


-2 


19E6 

High Ln Stock . Pries 
2 S ‘ la Sian^iniCa— .. lb 

42 2* 5.rene tGa W 

S25 412 L.-CS— ^ £(n. 10c - 455 
235 ISO vT&SSimssP — 215 

37 Te^-irtir 40 

57 T+rePrtet 12a . 70 

‘17C TrT-lCs 190 

57 IrsVjiseircsi a„ 80 

157 ’J-ietenisiOa. — : 169 

2B vrjr.i. . 28 

H OUshe: 'FrerkJ So—1 82 

173 .W CrM_ 1 343 

• 22b : i War: A-.ie • 344 

‘137 OsCr+aeoPflOs 128^-*: 1 

51 ■:. , issa r >'l w * ' 64 

lb! ♦WcesACo 170 1 

<r v,i?(jir.i 1 160 ■ . | 

‘ s?S Akw Horsac - 655 • . . 1 

P« Ulb 3c. g'.-ac Lr :-000 _ Q54 ■. 

722 16S ♦Wsr'rsJLerhr:.'; 180 I 

ELECTRICALS 

2 S3 'A5 uieorsC'C— — 330 ■ .; 

bS A.‘iSnxsSo 93c +1 > 

. 34 ■jA' 3- C~ r l!b 42 ' • 

1£S vAi'Cau_ 215 .. | 

ITJ v4!: fc jTencSs W 1+6 ; 

1 ? fice- 19m| I 

3b*:A.-a.-as5;.- 1 136 -2 ■ 

ZA v4*;sn n2Ki5e-- 245 : . '■ 

If 5 vCc.Vjrrera — ' 205 I .. ( 

*3 i-ic:! Cm: 12 c 55 • . 

■ it Anaucrr: i'bvip— ■ 40 , .. i 

M JriervCe 94 h4 I 


7S 

30 

190 

•95 

40 

102 

3TC 

>56 

130 

TO 

183 

173 

920 


I 4> 1.5 1 4 
-S' 30i3J ;20iZ3.1 

.. ! ♦320 0.2 70 ' - 
| 3.0' 27 1 *0 ‘U8 

• L2.S « • 15 * 

I M2.SI — I 8 0 ! — 
.. i Ll-bS) 33 ‘ 14 |310 

■Tsioiilsii 

7 *W ♦ I 3 J I 4 
b5l 33 : 17 >151 
(,01 _ 1*6 1 - 
1 Ci 6 ' ZDj 4 
L20 *2 i L7 Z9D 
IS' 05 1 2D I — 
Flo 0 3J <3.4 U70 
8);*® - 1(5.6'' - 
L25I 3.1 1 20 *19.4 


543 
125 
106 
Z75 
I S3 
30 
142 
288 
245 
ICO 
44 
% 


80> 33 3.4 !U 4 
|_1 £? 51 1 1.9 143 
-I _ ( _ 1 - 
1851 —1121 — 
13J 6.4 ( 12 ' 27.4 
DS7 1 « J bJS ) * 
MU41 20.91 02 1280 


-!- -!- 
0J5( - 1 0.9 1 - 
0.73 42 [25 jl LB 



223 133 A-ti ;e: Sec. ICo — 176 +1 I 

3T) .241 E ICC 50= 268 I.. . | 

138 •■ 63 aSRlttllCr 68 \-Z 

27 LliiTB+aeriiPu-eiaB- 25 l-*i I 
□ b* £20 '5i» iZtvfSSSO-- 00%+* | 

147 125 S'ltkto 128 ;-2 

!J7 123 ffolKdlnU IK 143 1+1 

375 acwR-TseiCa 530 '+5 

*»5 vBnkatJo— IW *+5 ! 


572 
210 
124 
273 
U1 
19 
2bb 
24 3 
150 
177 
41 
364 
31B 
112 
57 


87 

.1^76 1 10 >128 
110 10 I 50 kK2) 
Old - I 30 - 
R0.42) 20 I 2.4 1302 
Qb4d - 1 43 I — 
10.413113.7 '122 
uQ2r 1.4 1 10 '20.0 
7 01 30 I 1.91183 
T4.0I 35 '50; 7.1 


75 -iBranrVsrc 10o_ 112 +1 I T125* 45 I 16 ll5J 

1B0 3^trVTrifcn 196 -2 70 23 (54 |114 

73 Bre*n Ba*. Kec 103 I 

11 3slonJ A Sp 14 I . . .] 

133 SsiwaPiaoas — 1 243 '+3 

163 ZBPiCj 203x9+3 

cA CASi Grnt*20o — * 87 t+2 
125 Ve- . Tgere lit j 160 .. ■ 

27 •SCPL 1 Computers to .' 27 : -l * 

2S4 leei'A'.reifsiSto— ' 337o,-3 


301 20 I 41 'i901 
Oil ♦ 1 10 I 6 
U25I4.41 14 1231 
10i 4 9 1 10 '277 
0 45) 4 i 0.71 4 
10i 54 I Lb 1 160 

64.5 31 1 20 118.4 
7 45) 22 ■ 49 113 1 

dlili- 

B-l-l-l- 

I 05 I 70121 (78 
dl_5 90 1 0.7 lbj 
L10I - I 4 ’ I - 
4 n) 42 i 23 -14 8 
L2.7I 20 I 24 Il93 
110! 72 I 42 113.9 


210 Cartb-cge E'et- 213 1-2 J 
83 iChecahaEnrsce 112 i+2 

37 Chict^Gra • 50 -1 j 

225 113 ! Dfl.Ti.-KC'aCciPfJ 212 

3*i Z VChrars's (Hiogs: — 3*i . ( 

15 SVvCiler - — ' 11 1+1 I 

115 72 vCiftaennt 10: I 72 1-3 » 

353 203 ConwaSp 323 j+1 

5G 31 ^Cs-iscHHW.Sa, 50 f . . * 

345 210 +Oi‘r «iCT;»3ie . 250 • ... 

210 • 123 'Cwtwl Tech 10a- - 160 , . . 

7 5 5J fCrKSiSSk £.ee: So ■ 50 !. .1 _. 

259 C.-iyE7lrer K 10s .... 315n£-2 I 3.91) 4 1 1 7 ! 4 

140 CryVJlMSa 206 '+2 ' T4 2 * 3 4 1 2.9 U.7 

42 «S£'eSTfWifis- : 45 '+3 * -I - I - I 4 

115 .JOLrirejSs 153 1+3 ' U& 4 U I 4 

77 rOJ Sec Alarns lCo. 110«f-7 L5;78 L9|93 

53 CaieEietL l?s-..- - 60 ...I 4 5 . 87 1104^212) 

146 Dr.aserr.rck 160 • QL2Sc! 60 ' LO 1 10.4 

63 ♦Da'-rerlWte 1 63 ' . ul.ffl 4 9 2J2 9.1 

59 Der.rtitr.l-i: to -Z 75 ; -l uLbS 11 3.1 19J 

75 ~C/e~run £ Ira. — 75 ' . . , Jtt3.7 j 3A J b.9 • 5.7 

30 -Den+urti ‘A 13o „ J 35 +2 J 

2b2 Do=a.': Print So. 5u 310 ■ . J 

„ . 37 Dcw5rgiM 10s_ 38 '-1 ' 

460 >45 vOruckHitpsto — 430 I . [ 

212 . 162 Cbbi'.iei £s 17b • . I 

1-46 -101 -.'Eating Electro 5o— 130 : -6 

445 ! 360 ■ Elect 1 urxr, lOo — ‘ 390 !-5 

147 • 43 *£h«crri Howe IOp. MS [-10( 

100 '■ 62 tEjk DsaPmaSc— 90 

e5 4p EleGremc Mas^jre — , 63 I ' 

62 42 E!ecirer< Renta: c — 52 ! .. 

155 235 E-reis Lfflht'-d — . 1 275 | 

£28% £20 Crttscr.iLV * 5*CS0_ £2I7r+*a 1K118*V 4 30 I 4 

375 Zo5 Euretherm !to_! 300 +3 ’■ 4.W* J.4 * 22 ]14 

47 ‘Fkl £*ec 10 p 85 I .1 

147 Faree 1 1 Eta. 5a 165 (-2 1 

52 ->Ff«ti 6 i» 10o ‘ 57 I .. | 

104 rerrareilCo M4rS;-2 

120 Firs! Secanty IDo— - 375 -5 

^ 24 FomorfT^.,. ^ 37«^+l l — , — , 

40* ‘339 •Fd.ittuYM - 406 1+8 >BH16N 7.1 071200 

224 :iuO GECSo— Mb I .. 4JI30I3J LL 6 

165 I 85 MxmnWarren 1 123 ;.. M 4A 25 12.1 

SCO m Gorin; Ken IDo j 280 I fioj U 5J 10.7 

loQ I 90 Grosser crGrc J 130 -+3 ' t5.75ll.7l J UlJ 


343 

256 

72 

177 

135 

79 

■H9 

90 

32 

115 

52 

365 

50 


a(»i 33 42 ; 80 
10<134l 001220 
tbl.4l 22 i 52 1 123 
t 30> 40 j 12 29.7 
s20i 4J 1 2_2 1122 
L22j 46 I 2.4 1 10.1 
629 30120(18.9 
3.4l « i 40 1 4 
RUMJ Z.7 120 
87)23 1 14 m%0) 
3X1 4 1 90 I * 
55 20 I 20 !192 


375 

89 

250 

68 

154 

162 

■54 


__ 16.4 
0 78 50 1 10 >180 
20 40 1 1.91160 
1251 4 I 3.1 1 4 
L7t 4 i 20 I 4 

ia ♦ izb * 

HO.? 30 1 27 153 


Fa- H9 Eiearene Comps see ftoetaaofl 1 


112 1 79 Highland El 20a — • 86 *.. 
163 ‘115 HtUresPOKtSaDl-i M4 ’ 
13*21 6 ♦HnmaersrieEl.73-. 9 

165 1 50 '1BL 10o : 50 

30 ! l4Ji*insKGitairl3p.— * X7 
225 i 170 tIN 5TEU 10o . 135 


(02i 


W-4< — 


•361*< 225 nut. S.g. & Can. 10c j ZM 

as 5 .177 banes Sinmd Z42 

S3 I 55 Wk+*nU Syaerm — - 73 

U2 I 65 [AKIark-Tekr* to — 73 

zoo I 90 icode IK 260 , 

111 I 67 vLPA Icdustnes lOp.l 80 
45 ! 13 teLaserLabSAOiOJ 13 [-1 
322 1 233 jLec Rringerajion — 2M 
117 I 28 iLencon Inc 5001 — 

215 1 122 (Logic* 10 b 306 

m 133 .‘ftcrWEtat. JlW 

423 I Z70 SUKEtatnc J 348 

245 (160 'iUMrCmUMugSd-J 235 
180 1125 lMa«ra45e- — - -! 180 
123 1 55 )Jte9*KM*fsIto_J 55 


-Z 


98 < 75 |Mriih»are lot 10p - 
66 ' 20 kHHemccm lial. 10a - 


I| a 

425 lao iMrnmclOp 230 

19 I 10 (illWFiCarauSf 10pJ 13 h... 
150 1134 teBenrier-SwamtoJ MM.. 

•mi. 1 C'IiJHmO^ CjtImi L 


•O**! 52**M«»BuiSn5p— j 55 ! .... 

TLA I 1AI1 (AUu-reifllmOavn 1 (Mfl 


760 1360 WUicrafllrn Ream — 650 

245 | 85 tetera Focus lOo 1, 130 

1108 WtonSccpelOp 726 

1 310 IUero 9 en Hldss. to _j 393 
1 120 (fMicraleaselOp. — I, 120 
1 125 tfMioosysiwslOp.J 151 

1 22 ffMiousuecSp ; 40 

Zlles 33 lOp 



jiasWOTeBipJ 

. — ..^EiRemaMuallDp-i 
120 PPUOp 


143 IPenoy & Giles InL 

63 (i-PermomlOe 

|Q93 |PetkwElmt*4K — ..(£ 200 
18 NtamlOp— 


□64 I £98 ptultoFm.5*% — (£124 


£171J 

260 

190 

50 
246 
230 
153 
155 

bZ 

127 

44 

297 
240 
012 
122 
23 
67 
365 
12 
900 
483 
168 , 
78 ( 
112 
615 
160 
230 
152 
105 

135 . 
£154 

51 

42 

216 


03 iPtWipsLp Fid — 
IM h».fcoHktjs.2fc — i 
120 Do. ‘A 1 20p- 


25 hPlasmKlOp.... 

IIP* Plenty 

90 rePtfytecbnic Elect 5pJ 
82 hPoweriiue InL Sp —1 
117 PrtssKlOp. 


48 Frestwldi 5p — 

20 jProcas Syflems Ik. 3 
22 (Quest Auto 10p — 

157 WtoenrilOp. — 

lbO Racal Elrcravcs — 
£89* J Du 7pcCiLn 2009-14 . 

85 1+Radusto 

10 Wftai Dau Cip SL20_ 
40 Meal Time Cont to. 

158 [Reresha* to , 

7 hBcdorooJHidSslIbJ 


1+1 


LLSl 


! 41 |1O0 


17 


30110 


L7 


79U170 oal — 


38*jj ITihMuntrigtiEiKilDpJ 29*4 


230 
130 
340 
Q6*| 
IBS 
205 
S2S 
120 
252 
148 , 

272^ 

528 

153 

250 

27" 

330 

313 

Z72 

*282 

190 

505 

320 

105 

103 

10b 

100 

IBS 

9b 



TecP. lOp— I 
10p.~ 
*GHJ_ 
ir.TagSys. 
IteuprlOgJ 

iop 

50 hStgmei Hal — . 

78 (SnstrOdl lOp 

n2*(5anyCo «0 — l 

30*,Bopu«DIHsn.5p 1 

34 (tSaurdncsto. 

140 I516M Inti 20p. 


J1(W+ 




l-z 


175 pSynapse Comp'r 5p-j 


+10 


Designers _[ 
Rfchy lOp-J 

iK Conn. V50 -If 

'IfkS Circuits 5p- 
TetnamiMJnolOp J 
XrhaJra (Canaan,) J 
._ -MememuSp ( 

170 rieie. Rentah 

lit [TMtpSfb— , 

180 hThenul SBMtdic _| 
377 [Thom EMI, 


111 I Da Jot Co. .PI . 92-99 J 
173 miii»(F.W.llflo.J 
122 (Tosblte Cartm. V50.J 
Z2S [Tiuistall Group 5p— 
206 (UEllOp.. 


-1 


-3 


ISO UiutedilOfl — , 

140 UiutM Leasing 20? 4 

117 UbLSciemmc J 

320 (VC (Kuunents 10p..^ 

Grata- 

laync Kerr LQp — ) 
ai2*3P_l 
Kt2Dn- 
EJto- 

„ t Finlfljt J 

40 toortpiteSOD 

26 i 17 lfr2jgal Dynamics Sp . J 

ENGINEERING 

675 ! £45 )APV50p j Wl.l 

257 U74 lAd-fM Group 1 212 (-2 ( 

‘ 1M1 0-hAlJO 



+5 


680 


120 


130 


360 ■AshALaey 1. 415 

5*j6stralikTI.5p J 6 

37WAurteilOB 65 . 

135 TSl Grata: lOp 212 1-5 j 

150 IBoonck Iml \ 182 

16 (Bailey <C- H. I ... 

216 [Bj6*rPer*i«50p — 

_ 108 BaPt* Ireb. 2fiP— -J 

69 I 47 (Beaufort 10 d. 

44 38 |4BMJ5p — 

153 I 84 


440 

9 
83 
253 
202 , 
26*1 
310 
215 


1-7 I 



4.9 
3.7 

k70d 10 j 

73 30 
7flt2 
IEUU 
BUS 30 
O.7S20 
60S 00 


12-2 

420 

K13JB 


fc^KKOtee — 1 4“^..r..i E3 40 





W86 

ftpk lure 


Financial Times 

ENGINEERING— Continued _ 1 ^ ,twv . ^ 55 ItVotSrMh 


J2I. 


_ . stuck ! Price !VI Mrt 
aw j&jdtoffl£d»««£l i 5W 1 

G fflrwtisnwni JQp — | 2*4 4 ‘ M “ i ” J "" 
75 S&aiitaadeU.-..^ XU >3 t -J - ! - 1 - 

61 terawraylOp-.- ._ 86 . 

4*iBnsHl Ch SnoVto V+hJy 

34 (Srcmstaour InhSi)-, »*M-2 | 

15 terem Coalite - 1 a I 

au 1 25 iBraoteTomSp ! 38 -- 

eiasawrdJrti 

■ S3 ^aicfaEiuL 430 (-5 15«?2-7 

56 tawgs Ute .. - — . AO :+3 I 

58 tOartethp&Hifl I 96 


« 1 33 1 * 

ZT'l r - ii07 

IJl * (16! * 

05) 10 ! 20 am 
4i 7i 


1125 3.9 

»"4- 


*2 130 
40 HU 

*9lia4 


JO W8BHWI"HI«|l(8uu- - 

507 ICtemrinqfinwSp- 5« - 7130^15 

■s tssarH ”8 u a= 


3Ol3J)i30 >104 
30 19 i 51 1 9-4 


98 (tey(on5w50p- -[ M7 ; , 

580 CufwtAIZOD 1 480 

70 (CancenmlOp _ZTI MS (-1 | 
72 (CuUlWntliSAlKteJ 230 -5 


22 
— a M 

tS.J'f 20 
45)31 


S i U saxsm s 1+3 i£Soi»Y* - 


For Coaoer . j _ 


259 (167 
276 1 190 


315 

75 

51 

222 

104 

90 

78 


42%ICrQnte Giwl. - — 

155 Entail House 

:£U7 tetnunbn 7BW 
50 0 tj.4W«'A-Wo 
92 Wc on . — j 

DeHa Grate — - — j 

DeriteteSOp 

Dcsoatterfirsa.,.— 
Ifteamctrte 10p ■ 

i6Ea6e. — - 

EdbralHUps} 

EtuattlB 1 


57 


7B*J 57 


48 

129 

385 

UB 

344 

5! 

95 

230 

163 

2b5 

43 

620 

120 

29 

282 

120 

140 

323 

79 

86 

11 


a 


8 (Farmer ( 5. W.)-, 


Fife indoor 

FinhfG.M.) 10*.... J 
lFotasnhi5B 


84 [GEI Inn*. 20c 

259 bum. 



T.f/jl 50 110 
QJ.7%1 - (20 - 
2L21) 02(59 1.— 
4J» * ! 50 ! « 



60 barmnEjip. 10 d 

194 bynredlm. 1 296 

36 tereefltH*GrplDp J 98 . 

60 1<rtitPrectuw5p~J 77ijh2 

132 foil Enp. SQp 1 166 

12b (Hall IMatmew) j 

182 folitr50p. 

2S>^fjnpsouMato — . 

<33 WauiarSWWey — 

65*2fo 8 Stein — -1 

4 reHotonnto 

146 fobteoaSOp — 

91 foteiu Group 100 

09 l|MI _ .- 


(35 

U. 7^20 
70(20 

35 1.0 1 83 
10| ♦ 20. . 
L4 20 I 59 *78 
5^10 D ID) 
tlMj 21 1 64 <(B01 
3330(47180 
tte.«20(40U20 



22*^Munte A Firth lDp 


66 Uones A Sbipuita) — J 124 


21b iLairt Granp 


41 lLpefArmur)12tjjy J 
64 Lorad — 
53>|Uort(F.H.). 


40 I a> \ochrt (T) to 

33 I 73 ! Da 'A 1 to 

«» ( 308 ML flatfjrgs 

114 1 65 niSluterpflOp 


78 ■ 52 Manganese Bronte —J 
290 185 m hectare flrss. - — J 

141 95 WewttSp J 

91 56 bleSr»5p J 

127 69 iMdctaHSomlOp — J 

195 1 162 jMobn.. 

20 


hi 


1156 iMnH (Janes) i — 

92 fNeiman-Ttelis j 149 


PegtaHjwrstey-J-I 61> 
Putter ChJtL 20p J 


215 


» 1 12 ffnesHBfulto —4 


, DoSpcCnitedPrf — 

190 1 120 IRHP 

Z4 1115 famwnSIm 

135 I 98 lRatctofi IC.8I 

91 SSiylRepald — — — 

90 I S3 Kfariurds (LriaJ 


57 t 19 tekh«m»iWnLUpJ 

350 U45 fartrawlThu./ J 

-- 115 iRoturilOp 


163 

£35*. 

160 

89 

52 

302 

149 

42 

194 

610 


C2SVSKF AB SkSO - 

115 SPPlOp 

49 SteBe Gorton lOp—. 
29 Serter End’s 10a-_4 
100 gmonEfld'9 
83 krOOGrau)- _ 

29 fSrath Watt. 5p 


132 (Mr<i-Saraa. 

347 Suieieilnto.a — , 


210 1 153 Istoihen 1 Pitt £1 _j 

535 1367 TACtlOp IJ 

584 353 ITICiwEl. 

"5 1 66 ITrifi»20p — 

165 1120 fTeiHldpslDp 


£11% 880 ITbysse* OmlO_„ 


78 tingle*. 


52 jytackTuraet 

31 ITyz*k<W AJlOp- 
29 lUuL Spend lQp. 

2% tVidrarsO. 



30120(67 


MIOjQ) L7 ■ 60 


1110162 j Lb 
H223) 2.7 1 40 

IS 20 I 50- 

TM 20 64 U9.ll 
84-00 
T.B> 20 1 62 
TS5JUI52 


20KS.91 
L9 I - 
3.4 113.1 
40h22 
* ! - 


- I - - SU4) 


130 1 102 Ivctor PtodutasT—I; 
45 I 24 IWJLHM9>Ute — 

238 157 IWagon InouSt't , 

66* 32 JW0kerlC.GW.ll5T] 
154 69 Wer Grate. 

50 14lJWrUman..-., 

117 I 52 Wilted — 

84 hrnieaoe., 


w vu 

10 530 
4.7 110 
40(120 

20(170 
3.9llL8 
40)12.4 
40 « 
O 80 
7.1 140 
72 (70) 
67 109 
30 25J7 

al? 

05 !- 


i6>^wiwKvUte — ~- 
27 IWoodlS-W.lMp— 
43«jtorti , seRtBil2ijp— 
SB (Wyndhan Grp. iSp— 


-2 


(70 


1+2 


40 

5.9 i-- 
30(13.4 


160 

37 

155 

378 

364 

126 

604 

£412 

360 

•14 

360 

200 

105 

184 

52 
258 

28 

27 

130 

192 

182 

53 
252 
•268 
•245 
114 
280 
144 


FOOD, GROCERIES, ETC 

130 Iasoa-nfi Gram 
20 yAlpior Soft D lDp 
132 [WppletreelOp 

300 lAr^ll Grate — 

238 (AsiBm.Fils.lSZ3 312 
95 fo-FWierieS- 1 “ 

522 (amh Grate 5p 
|£ 2 <a isNFrlOO 


£43>J £27*fotiKra)tSL00_J £48 


295 
43 
2S5 
196 
316 
102 
263 
60 
253 
148 
250 
3Z3 

92 
165 
570 

3iy 
170 
292 
108 
625 
90 
300 
135 
•264 
115 
218 

255 , 

B2*d 

300 
190 
164 
500 
258 
•B4 . 
£44% 

41b 
164 
173 
198 
125 
222 
48 

93 
657 

60 
402 
□16 (E2Q9 


310 

266 

125 

160 

£ZPj 

97 

85 


BtetalSnSneyC.)— 
6 Barker* Dctnon Ip . 
219 BarrlA-GJ 

145 BuucnFoodi 

90 BatleirsIOp 

146 BeumlOli. 


29*^ fSeoson Crisps l<te, - 
133 BertsfurtlBGWJJ 244 
14 Wto-lioiatalGp—J 
19 Mrentwlwrlp— 

54 BrtL Venfeng lDp- 


144 


hirer SdmeppesJ 1*8 [-1 


145 lot's Ml*1lng_ 

25 OiaidKn&FredteJ 


120 


WkestareW-fatestoZ 240 


158 pffortfs Dairies 4 

141 Da"A-»-V , 

% hCraniMlcfcMailteJ 
180 Cullen's HM 9 UIQ 1 —, 
113 brim* Foods to — 


222 DeeCrepto- 

25 EuqUndU. EJ5p — 

237 fF/Urto 

151 FuberlAJto 

240 Frt£hLwril20p 

t6 tFitddtee Foods Sp- 

188 UaaGlomto 

32 fGUalGriLlOp — 
197 CK99S20P — 

126 BazleMwIlOp. 

168 HiltanhlOp. 



180 Hdjdmra Hktgs lOp J 
75 Home Farm lOp — 
115 SHteterSapta — 
495 Iceland Fntteu lOp --, 
25 Hoad (Jack L)4pJ 
63 lacub(W0W_ 

222 KurtkSawlOp 

83 LMSLWnmiOp — 

510 Low (WmJZQp i 

79 fMtCasbGCarryZl 
122 MaWsrej tB)„____ 

92 MUftanr Foods 10p. 
194 FtteadtaFar+PnjOUp 

93 MeatTradeSte- 

150 ManrttfnfWJ Ids 

210 Wichols (Vhrto) , 

52 Iwitbib Group lOpJ 
260 northern Foods 

152 fkntaPVlOp 

126 Park Food lOp 

200 Pratner Grp IBLEO — i 
157 HUM 


[+3 


>2 


370 Ror.utreeM.50p — 

£23% Safeway 5106% 

344 Samsfaury (J J 

121 Salresen ICtatsUaul - 
130 S5 ms Catering to-— • 
130 +51atns. Food 10a— 
97 

154 Sonporve* . 




24 Sqrirrri H'ui2*3fl__J 
58 /Sutherland (E.TjZ 

520 Tau&Lylea 

40 Tas+ntf Rt4-20Z— ] 
268 Tesooto- 


220 junkaat 


Do9pcCriJu20D2-D7j£315 


218 U rated Btscniti_ 

93 DaWwiansi 

138 Waste fcPHUplIte. 
05% WessaaHiKM drs_ 
42 MUkHmO'iFuadto. 
52 wWWdto 


280*1-5 


30! 43D 30 15J 
ID! 02 100 ~ 
920 40 23 140 
7.7! 26 14 140 
60 30 28 120 
1325 20 40 MD 


12X 0 

«Q55% 3.6 
1U * 


184! 30 
603 L4 
22 « 
tl7! 22 


lOjj L9 


OJ 23 
♦24 19 
M M 
U 24 


1005 24 
|72 20 
d70 20 
L5J2I ♦ 


L23 • 
QSL72 - 
72qL7 


3L! 23 
M22S 30 
100 9 
L9 24 
119 29 
225 10 
T4J 30 
kLS 19 
13 ♦ 
d4J 29 
325 13 
• 20 32 
60 27 
. °J 4 
|m3W 24 
T4J 20 
2C ♦ 
«2C 30 
L1M21 
, 1127340 
♦10.93 30 
S3J « 
5J 4 
135 70 
60 26 
1.9 L4 
M 24 
d405 29 
42 4 
086c 4 
1125 27 
82 2 24 
SLA 
50 11 
323 20 
40 4 
♦28 40 
1275 30 


an 

tGJ 0.9 
tZZJ L9 


60 


,94 
07 J) 

• 

19J 

93 

UU 


ULb 

19.4 

18.4 
(9.41 


1 256 

ISS 


»9S) 


30 


H 12, , 

09% - 1(29 
9.7^0 4.9 14.0 
81 21 40 13.1 


W 5.4 Ml 


69 


IS 53 100 


10 


212 

25.9 

m 

16.9 
103 
184 
200 

190 

80 

190 

220 

1^9 

200 

i?e 

JL-9 

4 

ZLB 

143 

200 

118 

150 

♦ 




43 LLO 
20 


L9 a4 

30 182 


22 123 
33 123 


0.4. 

70 200 


14 115 


20 214 


389 
543 
385 
99 
38 
135 
134 
10 4 
79 

136*V 

4713 

405 

81 

208 


35 

71 

81 

120 

332 

60 

205 

312 

440 

228 

76 

21 

83 


HOTELS AND CATERERS 

|w&miMflStklbe5p.j 


64 


hs 


(Friendly Hants 10p— 

fcarfui*efj Rest- 1QP 1 

Brand tatt-SOp-..— 3»M+5 
]loM Ekffiprisa 20p- U® 
UtanMyBraekHlOp- 

hrtrotalOp 

(Lui Park Hotels 

wMteuunnci ltes50p- 

(ML Chariotth lOo 

fotautCaultalto— 

HHtorwtt Hotels 50 p 

Pres EAbertnp 50p „ 

W of foes 


58 EueedsMoM! 


Da7pEft.Pf.Cl. 

[Ryan Hotels lr 5p ~ 
££«“A-Ulp 


57 ItakUlOo 


143 rTrtsttause Forte. 



15W+3 



IWU9J29 
IS 63 
TL0 3i 
15.451 U 


80 

64 

17.4 

110 

107 

120 

160 

150 

322 

153 

330 

(1331 

17.4 


163 


7.4 

114.9 

140 

140 


260 1 179 JAAH — 


INDUSTRIALS (Mbcd.) 


IGAASK2S- 


£21*j£16 , 

163 UGB Bantu 100 _. 
94 UIM lOp. 

180 Iwson 


lAMnsteBeK lfte 


hAhMyerealDp-J 120 



222 


£20*J+% 


X8Z 


89iJ+4 


7 A 3D 

53 

rillW 0 

1.9 


50 

#5.751 L7 

60 

80)30 

60 

ilia 

60 

■29 2D 

29 

60127 
(Bg 8 

27 

29 

R5M20 

5J 

62124 

67 

85)29 
Quito 52 

52 

L9 

aj- 

24 

■34124 

43 


93 

♦ 

'132 

70 

,90 

toj 


m 


(108 

86 

,94 

U0 


>140 


: -.1 St 

■S; glKTiSW.' » ' i *3 

•22 ' 4 Mssw Or Ewi W 


4«2t 


5i 

4*. 


3 iii 2 P*Sf"“:a^Pi 

1 i 



40 ♦ 10 WMatvr^ir— : ^ , 

5W { 333 -AuwlWJl Senate - t 
m ! 95 [Wt***?**- 015< 


MS *♦* 1 
288e: • 

♦08 r f ! 

.. 68 -■ f 

-i «* ! 


373 : 262 AssfiRtePnU 
taM 1 1 ft -88* Grow-— - 
453 ' 365 iBtTSrW 

W ; ®S «!«--- - 1S2A-- 
JR2 | 279 SDCtoaB.. --HSt •_ 

rai £196 ! s 

303 i 170 IffiSGrow^te' 

330 1241 -»n« 

A20 rS0O fortfwn*U 

40 I 23 Wtrtin 
38 1 a 1 Oo.MlOrt 
58 : 45 rttarrore Htsfiwfl 


^*1 ^ l”!"" 

«;<« * |u l 

lfK0>Mi|U 




i*i 


asii?" 






iiDaESsr 1 * : 


S r* I JWBfBffll 

»' : ^=| rjz 

‘ 2£V4 -; 4**119 


^:IS lz: 


(131 — vm —■ 

240 1137 iSSi'cyrk • jJ7 ; ' J.* 

% is sss.^:; I : i+Ksalgl; 
aslSSSnfc-!^-- ! 

too iBrmsk lOp - ■— ! I?? +1 — A . liY. ■ 


il&irilrimte 

1« ®"H« SLv »5?25li?il2S 


irliM 


lho mnenu i,- 

« (BJamailttS-- H U* 1*5 , 

145 Btacfc Arras. 50 P --1 WTJ- . 

180 8*KklP>Htep — \ ! 

j-ro .188 BlueArrew. — r.-!?*? ‘"J ' 

»S 1165 Mtabwrlojill*- 211 ,-1 

J30 U67 (ftidpaw WL-.-- »15 
49 J 23 fBosodPri A‘ lQp— M 

rei { 55? 

[<Htery)50p — | 2M 

-W.U5B0On 
aerto totl- -■ ^0 j-7 

ns israanerZOp , *» 

J3y8fteBra»Wp— J ^ ^ 

35 [Brogend Grate Ute-J 37 



qwri-G20p.--»>-: ~ 
L Atu wac e MP-l 498 
iLBIOOOWWt .... US 
t Ul Ahrwsis Up. J *2 
For Bra Guam w+ BSS Gnxm 


501 
18* 

•Ul 

Jit... — .... 

6(P34i8F{lZ4 
D6T * ( 3 7 1-* 
12.31 17 j *8 a* 
bUt — 1 5.1 - 

so w - 1 » 

90S* 17 11 VU 
oSulil *57. 

03^E f 9[13{2M 

SfllMlUlU 
nic-ruiMlu* 
i5jT2a;u.yM 
«k 2-1160192. 
1+2 - 68282) ? 1 ' 70 I 70 


f-2 


97 tenLSntaiate — i 


1 195 Smtshvn. 


290 l8H.Prap.SA0— - I 



«8*j 32 

T 

24 U 
88 65 

250 190 

18 7 

151 125 nimtrani<M 
363 263 ktortatestoLlOa. 
250 130 Ofcke IdribriW 1. 


4 - 



£1DH 700 OeURut 

54 M DetneyGmlOP 

19% 17 DretMHMtto- .. , . 

368 182 Upton* -J 225 

102 83 DbbStePWtMB— 1’ 17 
108 93 Dam W*L Up-— — -4 ~ 


122 94 hmtak»fet2QBlJ 109 

02* £2S*jwCcrp. 7JSS1~ “ 


245 


230 

-30 

sulsop-J «u 
totes. MteJ 
10 ^-— —1 

uu - I. 

SAl- 
— 

BI62S 

LUrijlUii onreateiNlca. 

13V 8 tfodeto 


S £21%£nhstCarp. 5l ~— 1 — r — 

261 Eng. Ouna Clays { 325*1-3 

17 EMareHoUbv 

140 EmnlOp-. 

136 (Eretdne House 


wu MlWtmiKK , I W L— „ 

£57*3 £«MrteariteA8SlW0_J £S6%ha 


176*2 131 EuraFemei 

169 UO Do.S%teiLPrtt- 

124 102 0o6J5%Cn»Prel 

338 160 -send 

■2l5*j lzzijftpamtan 

410 3Q3*3£nri . .. — 

22 falcon Hidi 

25 Feeder AvkalOp- 

105 FeotteU. H.) 

20 tFrtq a bt o ckSOp 

33 fFetlH-A-Om , 

410 Rsora 

35 Fitauutan 


330 

90 

130 

11 

302 

189 

£190 


- 180 


MtoUte— J 
_ GaSeiMlOpu. 

jMfasftlCte 

5HAS1 

IVO toe. JODI — 
nSttonSOp 

tats. 

OaOVseCnuPfEl-. — 
OaflpcftPfEl— j MB . 
leMteries - 4 77 V- 
8.«K Graft PI 



'•‘SSifiS 


P«! oilVij; 


tfl S3AIIS 
[.1 jIuis 

f+3 r- ».» L7! 40 


iK 

ii 


PtefftmuL] 48V— 
:20p~---J M 


Skeersrt to- 
Mlte 
— Pb- 10p 
Cans 2a. .. 


P«e 2* 

-jtrLlOp. 
rU). , .„ 

fBcbol lDp 3 US 

206 jwasoi-. 

.32 KClOb — - 

208 totertya— 

»8 lonnlKW-. 

172 WariPtiaY.I*. 

50 KIcwS Btoues *. 


24 TStakGraaplOfu— J 123 
75 ksteUSiT 1 — 

71 ifca* 

209 felS u— 

0 retawcaurl 2fc 


MBj Rotter MraeKHiJ 

84 FVgteteC.aW. 

100 mugasinaJO 
32 FtMlnUUp — 

96 Fbd»rw30p 

82 IFdrt 6 Weston 5p— | 
157 FMheraiB Harney ._J 
47 iFrteckmnOlOp-J 
260 (GfKHkkp) 

102 Gestetner 

UO State Gra.20p 


£11*| 756 jGtazoSOp 

182 1107 KramptanfUps 1 

206 Granda 


a*( 13VjHa«Uu 5p~ 

200 


59*J«f«dne Serin :t"A, 
118 I Wreen ( Li 6 Part 5pJ 

235 |HahnilOp_ 

,141 biartsoo Trust 

!aO 1 Oa SucCiLe. 'fiaoS 


nSMOOHj Da 10 kC«Ui 9)7-12- 
116 1 98 SeSTtocUCiutaVLj 
133 Harjra*res20n_I; 
173 Herts (Ph.)20p. 

36 Harlans 5p -1 

203 Htnrivk Cunpa 10 b J 
91 Hairiuy Grate HWL] 
323 Do.Cn* Red M_ 
325 Hama! Whttiag 5p 


80 Tfiasr (Norman) fOpZi 
26 (fHaitlrCareSerislJ 


44 fonralOp 


140 WeprrttrtkCenrek. 
96 mesah-. 


M Hewitt (J.) 

M5 W)qM>aWSen.UpJ 

HrfgiijaielJtesS-j 
,35 WoWwiHfotoJ 

105 wwm— i»r 

62 Hotter 
m Huteer 


12 l,E P**(wteKaLM. 

3S3 J190 jtaeraurwe Ted>20p— 


113 ,73 ra.BB.CtantB.lQp I] 

MS % 


® hiSDCwtlp.Grp.Sp. 

m y . S. Padudos lDp 

250 bdans Baurue . 

,97 WanfiueHdgHKSZJ 
107 UtaM&JvdMea 
era JeutmctoBK — , 
^ tobnson MaUm dfj 

S hCatasnaalQp- 
sS WwBntel* 

104 KfegTraH 

130 Kefseyira 

KfoeOySnafe 


101 


m 280 


S LDHSro«l*_ 

70 fLridtnwThoifoj 

« lMn,„ 

120 UuCr*»2p 

69 iWetiafliito 

10 FLfodes PonaiitaJ 

73 VuripeCara 


1» ttedMVwiojri Ztot ' 

1 w d b wi j. MhD>ri 1 rm—" 


1W London 0BWdH! 
S do w<l. -_T^ 

59 Loa & Ntkn. Grp. 




z» 

325 
130 
299 
215 
39 
125 

74 

>1S4 
113 
« 

W 
225 
229 
134 

IlMsS* 31 * 

S IS !SSSs!.ri a 

in » tssssr - 


s|aw 




9 +i 

“.ssssr 1 ".-;:^ i 

Lrf ,-1 


m K? MCIo *a'- 
2 ffWRMi.. 


mo a? B535i A E^ — « t - 




m — 


hi 





at 


at 

So 




12*jh— 
C3 




MB 


UB 


hiy 


S£ 

u»\ 


42 

37 

133 

31 


hi 


68*a -% 

6331+13 


46 

200 


h2 


ha 


178 

a 

245 
U5 
1U 
950 

331 ..... 

29todh2 

U 

*■ , 
7iaL„— 


1M |+4 

£182 i+2 
022 U+* 
113 1+1 
267 
245 
4S 


105 


197 

S hi' 


U2 


88 


135 
UB 
122 

£* 

200 
245 

235 r __ 
287 h2 


94 -3 
U9 +2 
2U 1—5 


US 

345 


1U 
122 
5 » 




»rl 


131 

138 

92 


1+2 




HdRMflj — 42 - 

tUD 22 40 12.9 

50 £3 40 12.4 

. F32 03 30 UL9 

uQ275k ♦ 23 4 

4-7! 2.4 40 19.9) 

5* - 50 

6V% — 8-9 

30 42 24 1U 

■6.75 U 32 142 

10#U 30 172 
80J|0.9 12 
9l J 22 52 8.9 
MU 53 3U 
U- 50 


h!5 


hlo 


TO ! — 


L2JM3.2 
2.41 * 
oiad t 

7«?0 
84%) - 16.9 
boi^aojj 
i314‘41 


170 
99 
: * 


fais 


4.05 10 67 
XU 10 M. 
Qb L2 Mil 
QbOc 2.9 17 
13*1 ZB 

♦403 00 26 
■3.1 U 62 


•3jj 10 J 40 UZ® 
130 


F50| 20 ! 30 


IOW60 10 
dBM — . 1.9 
7.7S15 ZJ 
12.^20 09 

■sau 


M4JS3 
t»0|50 00 
05 « 20 
MZ! 15 60 120 
dlOC OF 04 940 

•ai 0 Z4 • 

U! 10 U 22.1 
XU oil M 122 
IfT 64 134 

mi \» 32 W.7 
025 30 32 140 
52! 10 84 112 
.4-9! 20 75 94 
- iSZ3 U 60 
— 22 . - 


If 5IKIS 

675) 26 [42 (124 
_w 12 1 M 1 7.9 




**0^4.9 


LBN) 4 M ( 
tt 41 122 
22 50 152 

,20 20 140 

Q1»J * 70 • 




. 5* 34 12 282 

hOOJ» L9 30 170 
B23c 12 53 112 
. 131 3.7 50 69 
hwn 40 1.9 207 
da* — u 
42! 10 60 123 
R30E 20 SdO HL9 
073U 69 12.9 
02 70 

70)3.4 33 9.9 
10 72 10 70 
33 20 39 109 
1WOI 32 10 201 
Ml 20 9a sas 
ff7J 10 34 210 
22 20 4.9 102 
R3.4 27 40 129 
MS 10 60 till 
120 52 09)312 
4« 22 31 1T0I 
W6 220M0 
08% — 02 
375% - 72 
♦SZ 20 29 H0 
« ♦ 52 9 
127 23 40 QI 
41 9 20 4 
VJbt 34 32 80 

0361 — 109 — 
7! 42 22 135 
O 20 20 210 
3« 10 ZJ J61 
07! 34 20 163 
203 24 73 82 
7J LT 49 173 
PC 20 37 130 
27 40 40 72 
14M| M 20 124 
_ _ 330: 
K£l23 29 192 
*32S 9 30 « 
B—j — — 542 
2550 U 184 


S 3 44 09 

vm ♦ i? r 4 

10*20 50 1 96 


i,r 


■27 30 
U2S2.4. 

♦2J 33 

61 4 

»» 22 __ 
41 21 *> 144, 
70S X9 52 MO 
IS <9 L7 120 
w UMW 
— fU« 22 40 HJ 

'• L»‘* 42 IT 
42C 0.9 t 15* 
s- - - 2 U 
- « 41 29 m 
80 la 30. 120 
JM - 10 410 
HU 40 |0 401 
_ M 22 4i 142 

s»uun« 

32322 50 120 
OJ 40 43 69; 
K-75 30 M B0 
W M 3B 16*. 




UJ 

140 


J1.9 

Hr 

•u 

137 


2U 


136 

150 

126 

150 

[& 

1 324 


SDliilMU. 






M3 07 M SS 
HW £ 30 30 — 


- -25 43 173 
20 180 
2«24 40 IM 


3JB J4 36lll0 
U -te.uJI 0 
4*60 U UP 

LH * itfT. 

hMS UlMlli 

** ♦M* 

Sa 23 ofe 
87V%i2j[89h-.: 


M! 2t » tt* 
U U M HI 

as is 


L9 
10 17 
36 - 
30 124 
08 *570 
20 1223 
14 318 

mu 








Financial Tunes Thursday August 21 1986 

I NOUSTRiAL^— Continued 

»* 1 I j+trl »• 

“JS! 1 

U'lMnM&pjap iM i-i i lujas 

6fli0 


£2Dl j 950 


I IS; UrtiSpBWrJftjJ 
28 temBitafcJOp-J 
M febletLiallOp JB 

fat- ■ 

Mrajk&iam^J 

SEES* — JB 

KE^etoMBPCJl 

MnWBSEjp— i 

Dfflce&EkdZZZjh 

OMxroZDp- 

rtworotWcsJOLfllN 
MftronrGl -2J 

fiPCT Grp 10* „ 

PLM -g St 25- 
PSMML^H 


tetoerSjtaSHJlJ 
6tariflc3ii«lQp-J 

i*>riiPtnlOp.H| 

Parker KAMI 'A'MBI 
W>»fMleWGra«p5P-| 490.4-5 

♦tartan log J aa>2l 

[PaU wCiUtMU CTM-3 

N»l 


U 12 
0 2 43 
10.95 70 

U 221 
JJ 22 
«* • 
451 U 

as 29 j 

«a ♦ 

24-5 21 1 
roHZ* L9 
35 * 
Q*>aJ......|Q23» 03 

4fiJ 21 
[Uttfe 3.4 
30 21 




141b PeotbrodlOp - 
775 PMs-MeZL 
315 Atfldngui Br.i 

fS ££53553“ 

ini ssks. iso _, 

j asab = jff-l 

238 IPwrtDriirynSapJ IS 

034775 h W S W UUO 
VDCrwDk, 

MtaltaL, 

HtamOnifip 

...... 

RedfeeroGto— _ 
teed Exec lOp 

Wma 


ioet o 


|175 


>U8.9) 


186 


LEISURE — Continued 


M LMirWraelMlOpJ 

100 tLmw„ 

138 JMrOaTedi W 20 p 

130 Vetfcninstrlflp 

130 SMwVtoidKkZ] 
a HBWHUeUdue-J 
10>g MMoMTOe 
23 Hteners Afraid 3p_| 

Jfc PhotuUmJ _J 

3) IP'rilljrAadtaMVSpJ 

280 PkewraM5a-,_ 

13b De. 7pcCvCmlMPf 
100 Prcstwidi 

IS Hbdto City 9f NV I 

33 HtvtoCtyaeiUV . 
322 Really Uscfri Grp 5p_! 
*4 Rik^Looare Up 
134 5*8 H*. ft. 

155 Sronroetson Grp 20p .J 
73 Kronen Photo lOpJ 
U 8 5 Scam 50s 


5cmLTVlDp , . 

SeaCo Inc S0X25 } 3 

KciecTVIQp 

Wpeanm5p-_ 

rsw5p 

TVSNMjIDp 1 220 s 

♦T«fvetoSKs50p 
TtmxTV - 

IttKohM Hotspur.. 

(Trillon lOp 

FTjneTrasTV'A'O-J 240 
UistCTTVIt/VVir__] 177 
»Vtewnbft5p 
W5L5P 


, 17>j Wrtb UoO 5o , 

274 Uteri So— j 



PewntkSnmJ. J 


L._.[ 42551 ♦ | 11 1 * 


♦5.12 « 

25 4 
07 — 
1151 211 
0U» « 
161 14 
t£C 6 2 
45 * 
543 52 
14JK 25 


HS 

mSktnciuv*. 

Do^~— 

» totasriKijB__ 
taseU lAJlOp. 

. K*C InO lOpZnZj 
17ij SI Gram 5p7 

s*r 


iff *- 1 


us 


IwBbJ 182 


_ rttOl. 

Scott Ratoertran 

Scott GreadunlOp. 
kot Heri tage Ta.- 
StcnHcoiGnup.— 

Do.'A'tt-V 

FSecnrigoanlGrpSp. 
Secretly Sentoes- 
Stew Ware 20p. 

nwA 
SMoh- 
SMUvl 

Mm- 

SflcwrigM 10 p- 


02V(aBttinnUS*29. 
" fejtmBasSrplOp—J 

KpMProte&UpJ 
PtaHMBsSp. 
gprngtoiUs 

iSaiwSsSfa, 


pgrCw»M»- 


SMerSp. 

- la^S-attlintSBSkMi 

Sytou-- 

JTtrft. CompL Ink. J 
FTi 

Tech PrafectSovlOp J 
rsiiic»iMisi«t~i 
Hit Tina Veneer 5p 
niRMi 
nwtmUetov- 
.. Iterate T-4Jne 
100*1 rMTAJOJO^— 
WTtelirtEBaiJSd-J 
For Tlpfaoo* 

113 »TMSp. 

204 Tandda (F.H J 5p— | 
U 2 DoMpcCnQrfMM 

190 rodUBttWJ 

95 rare — • , 

252 Trafater H». 20p — | 
124 Transport De*. 

Ufli T rattQ0 d 5p- 

7b TpracrSNcnUia-i 

83 UDOHUplOp Q 

9b JKOUol. 

78 JPtvwvl5p 

£13*. IMHww. 

] £ 5 «, ifartnvFH 2 — 

65 UrihKfcZOp 

30 0 . CWMM5P — 

. 92 HWWIWBMl^, 

1212 9«t® 

120 Wntw & 11 20 p— 

, 85 Wade Potts. 10 p__J 
G*'» IfSttrtdhABnjW-j 
M lV«rartirdO« 

1 169 NatshW»5p- 
240 

}36 Mom . — 

34 ftMnclOs- 
13 fWottwAKUO-J 
35 HcnmdtoeUyJ 
210 IMMMLMatlSp^ 
176' WhtaonB- 

M $ESr- , 

J USEffi.^ 

320 was Grom - 
382 WStsrty-- . 

5b todUrtSwlSp — 
123. Wtaos»19u_J 
lb NwtomUU]Uk>| 
67 WKjtBfifto.- 
1135 Wato «J— 


h2 


350 


lODi 


""S' 


117*1 


i-i 


C 0 

t37J 4.9 
«U 6 
t575 59 
23t 4 


242.9 
63 ZQ 
65} 20 

25 j Zb 

bL5| 5B j L8 

965} 25 
124 15 
R3X 25 
M.56 27 
SL2C 
27 5b 
53 2b 
3D 58 
10.97 6J 

10.97 bj 
27 20 
♦107 3.2 
424! 

45J 19 
275 58 
9X 15 
1546 57 
IX 04 
525 51 
, 175 0 
1*253 23 

ns zb 

2X u 


Uwtl 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

Far BL. see Rtmr 

MI 1*2 

130 
456 


230 bes.llULU 

114 bram Latas lCb _ 

386 (Honda Motor Y50 I 

335 


10 w 


025d- 


024% 133 
t86 46 


15 MbMMMorlOp-l 

I £40%UX* i>Q34%l 6 

Commertial Vehicles 

115 I 35 tHFfHVte) J 7B |-2 I 

92 I 68 PUgOonteB] J 70 U.-.l 

Comoonents 


73 — 
— 395 
13 lfa.7 
2519.9 


£01 « 


139 IE. 

1 145 MfceyPatfe- 
44 terooiaceEiB. 

34 Mrflan StiMraDoa J 
69yAf«rtoog Eg. 10b 

1172 [OowtvSto 
|257 ^Graap. 

, 55 ttok-F.1 H to. IDs _| 
1 473 j^asInkEl 
85 Kpke5p__ 

43 SmGraoplOp 

32 WoodtoadUJ 


45 S 16 1 93 I 96 


235 


(+3 


74 

55 

121 

217ai 

310 


112 

SXS 

93 

74 

61 


h -2 


7*4 WezapderslOp. 
78 ApgiqanIGnLt. 
24 3SGl4Ll0p.— 
183 SraaHB(C.O.L 


, 91 MLCwAocLldp^ 139 
1168 CMtyns5Qp- 
79 teine(TJ5p 
1 106 DarKGoOhoy 


Ganges and Distributors 


I 111 feranHattm.. 
66 (Oates (F 6 J. 


50 fcbnr.eMU*rwee_i 
67 iHwtMfli 
71 


. 40 (*U«U«Crp.lOp_! 
1 268 [LotSernce. 

90 Lookers 


117 “eery Groap. 

50 QukklH.ftJJlOp^ 
75 hoestem Motor— 




148 


MU- 


1971 

108 

120 

76 

US 

06 

110 


63 

322 


121 


183 


!-2 



NEWSPAPERS, PUBLISHERS 


136 [Maori Pub Sp- 
195 Uss. BoBl P.2Qq- 
218yissoc.ltews_ 

180 IfBPP ' HktolOp. 

1515 (Bristol Ere Putt? 
450 CoflkBWURan. 
290 I DO.-A-. 


1 330 . 

| US (Homes Pub 2Do 

j «0 hot). ThaaoNI 

95 rWetai Bittern lOp 
112 SuonmoZOp 
620 HeM lot. Spec. Dio.. 

455 bduoaPiriLiap 

112 bortan-BiaSMuL— 
220 (Trinity Irt HM 50p__ 
280 Mild. Neunpapm 


166 

208 

315 


200 

315 

665 

460 

290 

£M 

129 

378 

350 

220 


1-3 


h5 


120 

175 

£33 

487 

121 

413 

373 


[+10 


+3 


-3 


Hd3Jj 26 
1Z01 26 
M3 42 
R5X 22 
10X L9 
Z7X 6 
7.75 33 
7.75 33 
1485 LO 
tC.17 26 
R96 L7 
(U3X 15 

10C2S L4 


1 
T S 7S 


26)210 


£4 bus 


60 


PAPER, PRINTING, ADVERTISING 


58 


2.9 U52 


119 


45 KATA Selection 5p._J 
an WttlMdVIdnSpJ 220 

110 Uddtun Coast* 5pJ 125 
43 RdmatW-lOp \ ~ 

162 [Mspen Cmas. 5p 
226 - . 

31 pMl6Wita9 

111 total 6 iwZ^P-J 
138 |briier(Ctartes>Sp7 
235 


(Mu 


32^27 
tlig 26 


XS17.4 03 572 


•aw 




hi teB52li20 


“2 H — I ~ I “ 


133] 


22.4 


INSURANCES 


379 


Sfe ™1 


1-1 


, u - 

“ 

QllS ~ 
uQ24% 6 
QlOOc - 
52S 2.7 


1—1 CWjf-h 


JK9pcCtw — X531 


J aasd 

tatt Loodoa 6 (Aon— — — 
■ i«ttnuato»p- 
rs. ttwiBHaartSl-. 

■ km- 

FWSHotdtoiapi 


493 
3221 
263 

SS : V 

19. -4 
435 +2 
£46*.F*i 


305 N-5 


pehae SO- 


WS 


1 212 -SSa4rTt84.Mp»J 
sSuftSp— — 


S 1 " 3 

§5*4-^ 


n m HI «3 




WWiFj 

WtowSeeblOp— l 

LEISURE 

■M-. 

24 




29* — 
035 
QS23K — 
till - 
75 L9 
09% - 
6.7 — 
«M% • 
1221 — 
2831 — 
245 26 
96 26 
6837 — 
0300c «■ 
QSL64 — 
ftS.95 — 
HU .25 25 
6QSL5( 16 
8 X 25 
018% 4 
♦X 15 
44X — 
26X — 
13.71 - 
125.75 — 
♦UX 17 
7X £1 
11C 23 
16JD 14 
175 — 
2324 - 
#010% — 
QWi - 
635S - 
S23£ - 
QKL06 12 
175 23 
83! 22 

dwa- 


Ut 


|2b.7 

103 


4.9 


22*ijRa«.»OtosU 121 ip j 

W KStaGri 
142 rDo.Reitric.Vtg.—} 

159 ^ 

720 ^ 

178 Eaapaao tads. SOp _ 
150 K 6 a 6 e Hooper Sp_ 

215 tataaGrav 

50 taadHta 
1 115' K.P6L5p 
M iCowih 
5b DodtorPriWlOp 
.75 KmooLodpelp 
|1B0 Cropper (James) 

. 63 KioMtadPradlOph 
193 D86 

1 130 tadtoo Pearce Up 
80 DrfynPack 20 p 
355 Eacalsta— - 

153 9FXBGnwp5n 

170 Feigonlnd 
112 Ferry Pte Up. 

375 Fta64.Co.10p 
54 Seers Gras lOp 
70 KttenlyaeslOp- 
1 1 B 0 SaidGnealesiT5pZ 
88 fGoo*adPitei20p- 
80 Good RetaUaes 10s - 
207^ Hotatata Up- 
145 Horae (R*erU20p_ 
134 Da.KoWVai'A‘ 

187 HMwprtat 


Q9* WTCptacSaiD l 
Ito tab Porter lOptoL 
«CU>Bmup5o-M 
KleartotdtaejaraJ 
LCAHto»p|B^ 


Lta<U 6 BUp-J 

McCarwodale 

MktaU.)0a2>9 
Wfflnani2rt«olflbJ 
WoootaCarplflp 

Htata Group Sp, 
lioreOTnr. Up— I 
HfuoAdunblug*-] 

Horen Opax Up — 

Off, Group 51 

30 tares Paper 20p — 

1 ISO Wdnnte&UWeSp 

137 BpettwWlWaeO — | 
640 Stau&ilOp — _J 
110 Da63prforfreffl_] 
513 SltmlOp 


£ 34*4 Scott Paper. 

170 Kb)nd»idi2p 
140 SmbbtDauMSJUp 
120 SMurfflUeffin.1 
90 tSpafcuTe iwM oa — 
TO Kier8BsPubas».5p. 

(113 HTU1 Aiberttoj — 
60 iTfearpac Group 5p- 
136 bTiadePraoadotlQp 
203 Wter Walter 10p— | 
130 VaflePoMepluSp-J 
239 WPPGtal' 

40 WaceGicep . 

1107 wadfingunUJ 
230 


239 hMghtCoHbsRSlOp 
1 117 )>Velloattnner5pJ 


521 J— ^ 


327i 

243 




148 

MO 

175 

287 

281* 


178 

175 

235 

880 

216 

163 

57* 

50 

116 

99 

64 

80 


298 

US 

134 


B° 


Pl7 


Ki 


227«t;. 


270 

177 

397 

TOrdi 

197 

U> 

105 

596 

193 

ITS 

265 


h5 


120 
345 , 

115 


387 (+2 
220 
75 
UO 


135 

130 

ural 
El 1 
56 
274 
66 
140 
730 
119 
718 


335 , 

n? 

xS hi 

1 U 
82a 
152 
Z 10 
130 


66 hi 
180 


J 67 

147 


« 


t+2 


hi 


h5 


LLS 25 
LZflj 3.7 


21 J 


♦1J 23 
U 14 
MlO 26 


i] 

H57S 
112 ^ 

H3J31 
16.(650 


V 

BSBJS3 

L35 

LL75 

126 

dlJ 

1185 

275 

53 

825 

125 

3X 

4.4 
23 

7.4 
16273 

61 

ID 

Ld362 


125 

L3.I 

4.1 

■173 

1325 

t325 

tb25 

SU2 

1432 

taBX 

tQ4.7c 

225 

1 

S3 

’ll 

®«!o 

"i 


IU 

65 

ifl 1 ; 


38 


26 


PROPERTY 


19 

66 MBedlntalOp— } 

TO *ee». Praps. lOp 
1155 ArdnaonSKUP— 160 
216 AsaPrc*eriy2lta— 3» 

9 fftustnart IM 12 

85 BetawHto— U 6 , 

8 Mertetey&tterHB 144J 

1 218 Wtoe(Pertjr) 264 M 

36b*2 BradtariPrOp. ta«hlO 

1 142 Bre d e w Props— 142 

1 145 Brttak trail 169 

136 BrixtonEme 157 .... 

U 6 ySrooteiouRt 300 1+20 

10 pBoradSeo. IT 

35 amtAJlDp— 42 
1717 Capital ACdUBllK— 232 
OU^ 0 o 8 t«cU 199944- 025 

) 200 |C«n*H Prop 20p 2704 — 

190 




■SteSJTSt: 

& '3£™*r- 

1S7 OPTS** — ■ — 

31 . acimtaiM-—— 

7 MHurtakiPwdSPr- 
418 isrBMBtoUh— 

328 WttonO 

49 yiA5ftB*5p 

S iKSSiSx 
■S SS2S9isr 

92 Hr Hon- i 
94 amutavU*— 
36 MatoHtoZp- , 

M .WT -- , 

137 tttoMGBMMb- 
32 6 tfflt»tr*Ujl— J 


127 


19X 16 
6X S3 
78 16 

4X 27 
U - 
125 28 
■756 26 1 

I tx32Zf £1 
142 48 
ItU 32 


Zffi35lb6 

f27 u)58 U 

♦44 42 

5J3 67 
211 U 
flM LB 
X3i 2.9 LBto8 


CwdrwHvcitl 3)p — j 


17 Chjtar Pnpi 5p- 
10 CtacaHtoTOp — 
56 CttabEStoSp. 
37 KureTrralanZOp. 
14 CtatlSecLltt — 
99 C'puyKewT.lOp — 
16 Co«y Props 'fflOp- 
75 CsJsW Prop. Grp. 

TO- SaejasMtal— 

6Sb Dares Bala Sp- 
1 105 Kewra— ■ , 
1 200 JerweateDeySp — j 


384i Dny*» 

12 ErtataHtolOP^ 
48 Egwtoe Tnst— . — 
m Ests-GAgeaer 

108 Ests.tGep.20p j 

142 EOS. Prop, tar 
006 Ou.UJwcCertj'94-} 
83 EwnofLerds 
f 22S Iran New Wh 
, 33 Fhe Malms 5a — 
1170 FtHPoreEstSOP— 
130 EaUeRsefivSpU 
12 IfGArtHwlaBlDp-j 
1395 


71 




150 

870 

160 

248 


262 
40 

14IA-... 


1XG 
192x4 
260 
650 
IT 
137 
310 
71 
20 
88 
HO 
115 
184 
029 
106 
125 

w h»2 

198 
207 

15 i— ■ 

465 


-1 


hi 


k3 


m2 36 

THU 29 
#2C 28 
bl.7 43 
30 25 

45 LB 

1LM L5 
B9X 29 
R435 23 
30 3 2 
565 L3 
135 52 


tab.0 U 
<&.s - 
10 04 
68 07 
12* Z8 
ttllB 182 ! 
058 3.7 
63 U) 
175 2-4 
625 31 
S 42 26 
158 00 
151 - 
1.1 10 
t35l 90 
6812J 
H8 37 

iSZBZB 

178103 

0210.7 
nD2 42 
38 18 
25 28 
1825 13 


awv*J 


16.9323 

mm a 


1*7 a 


2JU05 


0.7)933 
132 
43 R 6 U 


170 

U75) 

Z20 

418 

1 J 2 

24.4 

14.4 
1163 
123 
143 
ilB.4 
i26J 

* 

21.4 


a? 


L4 

03 
3.0 
32 

-i 63 

— lap 
‘53 
LB 


42 


4.9 


H5L77 

18.9 

15.9 
1£9 
24.4 
125 
ZL7 

255 

,103 

|285 

63 

133 

125 

bin 


1 462 
1B6 

E 

♦ 

98 

123 


“ft 1 

2-4 1 175 


1986 

Kgb Law 

192 ' 

98 


717 


274 
115 
380 
490 
42 
247 

330 . 
624 

390 
380 
943 
165 
40 
320 
□48 
76 
347 
<70 
695 
267 
267 
5 
175 
□72 
020 
355 
380 
58 
79 

•5*1 'J 
117 
125 
117 
205 
62 
my no 


lnt Inc PplfSOOl &&4+13 

155 Jernrya lirr ea liw 

U KejCrty Prop.. 38 

Z73 Lang Properties 290 

1051 Do AteeLn 200045- 039 

54 L»wJ Imoanv- _j 76 

279 Land Securities El _ 


, 151 TLoa- Step Prop 

|Q52 Oo 9pc Cm ’94-99 _ 
QQ 2 ijj Do935pcCtW99W 

Z8B a.ymon Hte. 20p 

276 HEPC 


Stock 

146 Portland SOp 

70 uccn Pnnrrty Ir25p - 
204 jGrfyeoatlOp 

as temwSaPnnlOpJ .. 

S! !!! **" C0MT f.de aM 310 
420 IHjnwwntm - A‘ _. 

35 (Hampton TruaSp 

130 HanonvOncelSp— J 24?~1 

232 Wartanger Prop 10p 

47yVHK LM 

300 JteBrPreeLoodaoSbZj 370 
270 Hmry Propen. . 


1 3» 

N Lend Lease 50c 355 

lam&Etotallb- 645 

^o.64psC.P1 238 


3y London SecunHec 4U 


7BQ 

no 

125 

20 

8b 

280 

555 

93 

250 

154 
330 
232 
130 , 

5Vj 

13»S 

327W 

36 

190 

155 
645 
293 , 

272 

wzy 

103 

34 

-53*jj 

183 

£385 

□71 

£10i , 

02 V 
150 
445 
172 , 

93 

430 

EOT 

58 

47 

258 

475 

65 

147 

970 

140 

885 

675 

155 

£50 

178 

500 

•84 


387 

110 

93 

£2fHJ 

605 

77 

5 

J* 

iiy 

41 

88 

220 

575 

164 

165 , 
£234 
340 
399 


360 

20b 

44 

2U 

80 

114 

158 

275 


355 

300 

168 

10b 

144 

127 

204 
Tbbl 

315 

nan 

174 

27b 

57 

135 
UO 
113 

78 

150 

52 

138 

200 

88 

71 

105 

185 

122 

120 

94 

115 

2oy 

50 

156 

159 

47 

62 

154 

136 
180 

TO 

26 

270 

140 

24 

132 

188 

205 
109 

zro 

350 

12 


WartteaUt 

60 Mjrftorajflk 5c 

153yuarier Estates 

100 puaylin Cay Props- 
90 WdaemeylOP 

105 WcKaySes20p- 

122 Clerinie Maere5p— 
49 Uderibi lot! Presa- 


le 04 
£98 
85 
260 
144 
11 
67 
215 
£220 


PROPERTY— Continued 
k "i Pro 

Price 
188 
uy+i 

242 
K 


[Ion. Pro*. Star. I0 b_ 


267 


365 Houtarttw Eso. 5o J 775 
82 Wuata.lA.4J_>n 102 
73 HewCawtMfeli5p_J 120 
14 MeeE^PteB^-J 15 
43 PiriaaieHtolQp 

255 IPeachey 

365 FeelHto 

56 pierenUftep aadfB_ 

95 frien Marians lOp 

107 IProp.Hldg 6 ln»— .. 

310 (Prop. PancersMp 

176 (Prop. & fcnnslon'y. 

10b [Proa Set. In* SOp 


21; IProwrtyTstlOp— 

S 1 * Raglan Prop 1» 

162 1 ! Rrwlian - 300sh5 

29ij Resestcrest Up 29M. 

77 *Rhrlln (ID&Sl 5p — 150 

UO Roto] Group liOJOp. 125 , 

296 taatorq62Cb 590 )+U 

238 Ae>i£Tomake 

13 srMgdueoPmUbJ 23 V-ij 

153 Samad Props 248 L , 

135 SaratrM* HokUagHV. H1U+1M 

78 5a4.Uetroa. 2t6i 96 t+1 

24 (Stealbank Prop 32 

2iy»Sberaan5ea.Up. «7>J+1 

143 SknqhEfls 167 

tain DcJQpcc»’87-9o.j£rn> 

)□*! Do. 8* Coe .91-94. 057 


Do. 12>*cLn 20094010 
, Oo.lli«pcTO19 — 
Soutem Stadtori 5p 
Speytak 


StamiariSea. 

Stewart Haim Grp 

ilecUey 


Tops Eaaus IDp 

Da WgxZm 3H4 

45 (Town Centre — 

33 FTpdapadeS(C920p j 

198 TraHori Pari ' 

2TO FTrendwnroodlDp. 

45 rnratd Prop. 5p 

122 UK Land 


525 [UtiS. Real Prop- 
90 Walker (Alfred) lOp-J 
680 Maroer Estate.-. 

475 [Warniord Id*. 20p 

125 matesCnyolLpa.— 
»lOwere&taeDFL2D- 

135 pNM 4 Country 

95 hvrtnjite Prop ta»— . 
37 lEVorkMadot 


425 


288 

54 


hi 




MO 


+2 


k5 


175 
□72 
019 
330 
330 
48 
77 
48St4+5 

107 y 

105 
117 

■H6* 


V 

250 

132 

310 

232 


130M +2 
5*« ■ 

UWj ... 


OUVfl'r 

139 


420 

165 


15 

87 

390r 

065 

52 

35 

230 


430 

62 

140 


970 

118 


645 
133 
£50 
170 
450 , 

74 h3 


- I »*t ICV 
66,12 
|LU2A% 15 
22 2.7 

U 6 

46 6 
95 15 
LO 0 
35 3J 
192 26 
015* 6 
90 05 
♦57 11 




-5 


&li 45 
2D 43 
71 2.4 
aw.%93 
♦12 15 
90 15 
NftO% L 8 
*25 3.9 
6 W» - 
145 ZO 

1532 Lb 
tmlU.7i 

0^4% 

72b 16 
1105 13 
a 21 < U 
06j 26 
710 
30 0 
5X * 
3J5 6 
625 40 
aO_K 20 
lflX 0 
50 13.1 
t5.Q5 12 
12 U 

Lb 6 
T 8 X £5 
825 « 


♦295 16 
b 0 23 
45 13 
25 6 


kZJJ 5.4 
4dl5 01 
01 0 
0730V 16 
dXTt 5.7 
«a852 17 

t+Sffij U 
L5 
11 
05 6 
g0.75 27 
55 10 
010 % * 
08% 2D 4 
Q12V% 10.7 
QlJia%350 
056 00 
d952 21 
14^2 2 


a*: 0 

C7h% - 
U 20 
♦TlX 3.7 
tlli 13 
td52 40 
D5 11 

♦ 12 D 20 
0.75 05 
IlflX 12 
17X 1.7 
231 12 
<£36% U 
80 25 
107 £8 
USX) 06 


009(0061 L2 
D.9 
72 
01 
54 
02 
50 


n 

i£ 2 -* 

19.9 

|33« 

0 

fibfl 

♦ 

225 

105 

6 

|«L 2 

135 

35 

14.7 

B 

156 

240 

ana 

2 U 


35 

25 

59 

22 

22 

46 

127 

165. 

ioj! 

9.9 

06 

32 

35 


30 


£-9 

• 

6 

4 

19.4 

411 

6 

119 

,15.4 

IW.9 

, 4 

|133 

4 


275 

1*7 

4 


270 


14.4 

i^0 

til 


207 

18.7 

4 

4 

4 

1 209 

7.7 
149 
205 


1.7 
LO, 

29 400 


2£4 


2.4 k*tl) 


°?&l 


SHIPPING 

h3 



n. 

SNpa. 
u.i.) 20 p 

ffSeasFrtrs I 

Da.Pfd.Ord.lp 

nuppi.^ 

Do PM Ord Sp 

Ob. Units 

Itfort Docks £1 

Tranpcrt 

AODftdU 

Do.63pcCnyRdPf. 

UMJ 

Canal Mrs 5001 j 

Up. 


— <4 


+1 
-3 


r«* 


5X 

L4.7! 

35 

irpro 

15X 

06 


165 

160 

65% 

qM 


inboll Scott □ I 360 hlO 

SHOES AND LEATHER 


16.9 

141 

Il25 

& 


45 U.7 
45 Il4.4 
60 
52 U.7 
20 85 
17 4 
35 U9.« 



345* 


97.75^«0 

36 

102 

145 



Ufl L7 

9.) 

87 

39 



QJH 02 

IB 

— 

175 


675^14 

46 

70 

64 

■ 

30^X1 

69 

18.9 

104 


X7^35 

50 

72 

106 


17|£6 

72 

50 

22 Jtt 



ZB 

— 


SOUTH AFRICANS 


30 

pAbertam ROJO 

33 


Q]7^ — 

95 

550 

tpgk.Am.lud.Rl__ 

650 



QifiOd ip 

7£ 

22 b 

lariow Rood RlDc _ 

248 

-b 

QTCkj 2 J 

76 

42 

lold Fids. P. 2^c — 

54 

re.-- 

Q30cj ^ 

15-5 

3b 

tew Ktar Prw 8025- 

* 


1^£4 

11.2 

1 /b 

IKBararosSOc— — 

£10 



70 





? j 


130 




Q77fl ♦ 

5.9 




4<]7TfvJ 9 0 


TO 

rroogaa-HxlettRl-J 

90 

— 

Q12d 8 

35 


TEXTILES 

205 lAJHedTexble. 

135 MkneSrwL— 

97 lfitoetUJ20c j 262 

86 Beckman A. lOp 
123 BriLMtar — 

60 Bihorr&Lta20pJ 
U2Snnatex30p 


CrowtberLU 

DmuxiM 

Debron lovs.50p 
EarViolUrtajlCUh 

FoterLta) 

Gaskell 8 kxrrn 20 p_ 
Glen Abbey 


haggasUoMlOp-J 143 


Courtwids 260 

DO- 7peO«6 82-87- £96oS 


W toi 09 Pentecost —J 
liffwonh M. 20 p 

IlCogsly A Frear2Jta 

132 tomontHtassUp— j 
138 Leeds Grp 

64 r 

39 towe (Robert HJ 
73 Lyles <SJ 20c 

71 MackayHudi. 

10 Khnton Bros 100. 

32 Rales Group. 

130 FPamherelta. 

93 Paikta'A'. 

30L RradtotSa. 

43 (BidrartblOp. 

108 

72 

133 
48 

11 
125 


BEET 20p. 
SekersloLlOp- 
Srittar- 


(Smaldiaw (R.) lOp-} 
[Stoddvd'AlOp 
, DolOocCixn Pri_J 
66 (Slroed RKey Or'd 
U (Sumner tFJ So— 

60 BonbexnWuttey 
95 nexfrt Jrsy. lOp 

fToRktasons 

76 iTeetal 


180 TorayTSO — 
235 TartlyttelOp. 
6 hartal 


R 

103 
133 
93 

33-7- 


162 

252 

46 

112 

73 


h3 


36 
113 
140 
78 
67 
157 
185 
117 
UN 
76 
108 
17 
48 
156 
138 


1204 -.- 


149 

59 


k2 


2404 
120 

120 
M7*S—2 


93 

270 

260 

9 


-2 


♦62 

■05 

132 

35 

praub 

taOX 


r 1 ) 


hi 


t6J £4 
7X £3 
40 4 
5.73 15 
U 2b 
SX 11 
♦5-75 23 
40 0.7 
65 35 
07%! 20 
H32S29 


K3j 

t65Jl 


1C 




d£ 0)0.4 


25 

145! 

271 

10% 

30 


Mz£9^4 


60 
1630 
40 
0 UVb 
70 


u 


33 

40 

43 

70 

6.4 
76 

4.4 
70 
35 
fill 
20 
35 
15 
17 
60 

, 7.9 
IU0! 
30 

4.4 
35 

5.4 
66 
40 
40 
12 

102 

60 

55 

30 

4.9 
55 
40 
67 
30 

3.9 
66 

55 

35 

40 

60 

23 

61 


17.7 
161 

4 

121 

a .4 

(Ob-4) 

13.9 
10961 

85 

131 

130 

f 

1140 

4 

105 

pS 

120 

90 

13.7 

115.9 
.140 


30 


19 531 


TOBACCOS 

430 1 310 bATliufc. 415 k 7 1 12.1)30 

Q2AiJoQ5 fto U%sU2atM»_ 019U+1U Q12VU205 

371 1 240 hperraJ J 325 J — *H12g 19 

167 1127 Rolbiansl2yi 16US+3 I 65)35 

TRUSTS, FINANCE, LAND 

Stack I Price l + -*1 W 


85 


90 


1986 
itt Low 


Investment Trusts 


117 
777 
6b 
675 
208 
74 
3bl 
149 
146 

362 
142 
160 

155 

119 
436 

73 
78 

120 
256 

64 
□07 
53 
445 
M2 

363 
146 
294 
£26 
218 
no 

370 
67 
22 
<8 
789 
134 
278 
122 
42 
32 
105 
46 
855 
249 
77 
20 

156 

141 1111 


pUfcabw.. 


lUBCeTnst. 

lAtafmf Inc 

DaCapual— 


(Anttraelnr. to.. 
Do. Cap. 


American Trust — 
American TO. ’8' . 
totaAncSecS— 
AnJnmedes Inc.. . 
Do. Cap. 50s — 
(VArpolMiASl)- 
Utsmic Assets — 


Bailie GAsri Tech. . 

Eaters' l». 


BCTryTroa. 
Bmab Assets. 


95 
663 
54 
503 
163 
62 
263 
125 
123 
2Bb 
U« 

U5 
UO 
94 
275 

44 
bl 
98 

159 
52 
£97 
31 
368 
80 
£15 
10b 
UO 
□a 
iso 
692 
300 

45 
14 
39 

6Z3 
103 

£44 

100 ICos.VHMrTtt.Up_J 
20 

19 | Do. 120 Warrants. 

81 

3D I Do. WarraiK — 



City of {Word. 


b45 

139 

bay 


jCaameraalfi ind. 


DanrllncJ- 


Oa(Cap>»- 
110 jfcrtyTsLlec.. 
Do.Cap.10p. 


ill. 


£5 

* 

767 

-5 

T20-75 

10 

55 


inn 

10 

660 



043 

Lfl 

173TO 


72-9 

10 

65 



9-75 

10 

356 



— 

131 

-i” 

XI 

u 

128 

-2 



34* 

+4 

162 

♦ 

X4Z 


110X5 

10 

160 



no 

3T 

012% 

U 

uz 



sCL6 

4 

436 


06 

12 

73 

- — V 

ZD.45 

— 

61 



15 

* 

3 118 



035 

10 

252 


♦0-05 

12 

sr 

— 

MX9 

06% 

0.9 

36 

-1 

05 

14 

426 

♦1 

154 

12 

93 


i> i 

10 

230 

-8 

51 

XI 

1X1 




12 

339 

-2 

^ro. 

— 

£U 

-b 

121 

11 

160 


QSTVk 

10 

OD 


— 

— 

370 



— 

— 

e 


— 

— 

25 





«>*, 

♦b 

4J 

10 

789 


ran 

— 

ua 

*1 

1-0 

OJ 

263 


8_q 

10 

122 




42 

, 

- 

— 

32 


- 

— 

88 

w—. 

- 

re 

« 


- 

— 

800 


422X 

LO 

249 

+Z 

ms 

12 

74 

” 

525 

10 

19 


- 

— 

254 

-l 

BJ71 

10 

133 



- 

— 


| YU 
i CerlSrt 


77 


1986 I 
H* Lew I 


INVESTMENT TRUSTS— ConL 


Gtacfc 


364 

190 

94 
772 

05^ 

206 

117 

44 

149 

52 

155 
378 
370 
£35 

158 
80 . 
93d 

159 
158 
333 
566 
aor 
112 

253 
218 
420 

10 

34B 

TO 

20 

556 

□43 

192 

345 

130 

140 

739 

160 
148 
162 
132 

95 
69 

7 

5 
386 
109 

39 

164 
225 
138 

5b 

13 

330 

182 

185 

112 

37 

157 

143 

122 

146 

232 

232 
350 
325 
308 
194 

47 

332 

276 

BOD 

284 

63 

25 

□07 

350 

166 

80 

35 

254 
ICO 
132 
292 
148 

233 

37 
20b 
198 
332 
180 

71 

41 
154 
384 
870 
183 
192 
220 
145 

52 

240 

12b 

183 

212 

432 

160 

156 
167 

165 
328 
332 
380 
120 
440 

67 

65 

65 

31 

270 
188 

57 

337 

*8 

390 

215 

200 

79 

38 
123 

27 
780 

42 
75 

28 
128 
405 

6 
176 
258 
«27y 

271 
£24y 

24b 

3H , 

138 

292 

417 

134 

83 

148 

322 


314 jtaytonCoH- 


, Do- Warrants *82-91. 
proytM Japan 
bittern 
DaCapitaia 

Jundre&Lankm , 

.. EdntatoAm.T«h^ 
3b ittflbfargL Fin TjL— j 
119 Ednttap Ian 
29 EdPfaMtfilnWrts 
132 Llearain.Ttt. 

284 Efctt&Gen , 

320 jtarRn.65cR.S5J 
£31 EngGCUditolPtttjJ 

136 E 19 .llnM.Ta ? 

. Do. Warrants — J 

75 tnB. 6 Scst.ln. 

119 KLnsipiT 
U 6 I Do, a 
2b6 
483 

154 
85 
171 


<4 

421 

60 

Oltp 

17b 

99 


tarty Consort £1— 

, Do.IM.50p 

terooew Assets Df a., 

F&CAOancr tar i 

. _ FACEurotnra , 

142 FAC Pacific hw. T. -J 

390 Fatal 66 m.. 


(Parks! Qarfcttle AssetsJ 


Fjrtt Scot Am. _ . 

Fledpel mg Japonic — 
_ Oo-WarrHs — 

480 yiew m g AnwriCM 

Dp 7pc CaUnLn 1999 


OZ3>i Do7pc 

14JjFleta 

285 Fletuag Esteronse — 
85 Fleeien Far Eastern— 

109 IntmagFMgeliaa 

4)8 Fiettn Japanese 

1231 2 Fleming Uerenttie _ 
1Z3 - “ 

141 
107 


Fjemkq Oreneas Tst— 
tneeta TedL toe— . 
IFIemmg Utomal 


68NForoign & Cel- 
blijffitcnn Inc. . 


Do. Cap.. 


bBCCMMal 

ID 0 .WH 


■GT Global Dec □. 
feTJta. 


tarmiirr Amertcwi— I 
totnorc lot tP.ltt. 

D& Warrants 
ben 


41 

306 
89 
29 
130 

ua 
118 

%4 

274 ** 

138 
140 
95 
29 

114 

115 
97 

129 
137 
1BS 
244 
210 
240 
159 
33 
263 
196 

30 . 

244 hrwsurs Capital. 
44i]Uapan Assets lOp- 
tOeTwarmts. 


fentoFtaSp j 

1 Do.Cm.2p 1 

Berean Securities | 

po Warrams 

Keman Small to 50p 

KtopowStlttn. 

Kiebe to 

£«eUAilartK 

Cored Oriental In — , 
town Slrtgc to 10ph 
(Greeidriarto-_ 
EreUam House — 
jGroop Investors— 
fHsnfaros toTsU 
Do. Warrants _ 

Ss&sr 

nr. lb Success. 


115 

374 

417 

527 

316 

667 

15 

87 

2U 

014 

n 

51 

272 

130 

102 

122 

196 


101 

186 

185 

117 

173 

169 


634 51 
369 


301 

114 

102 

31 

272 

490 

207 

141 

94 


00*1773 


282 

61 

635 

104 

41 

358 


polype Cr La 1994 J 
(Jersey Gen. £1 
Uts takings 


[toe to. toclOp 

Do.Cap.2p 


Keystteelne.50p— 

Ktanoort Cbaner 

tOekrewt 0“se«Tn — , 
IO«nmn Smafler Cos 
Lana. & Landoo In. J 
Law Debettn — 

Leda In. Inc20p 
Do.Cap.Sp — 

Lot Atlantic 


(Lon. A GarL SOp , 

E*. & Slritkdjde _ ] 
Trot 


Ub 

227 

323 

98 

44 

125 

£73 

450 

39 

300 

390 

405 

245 

570 

U 

68 

,1* 

JD£6 

67 

35 

155 

97 

81 

96 

155 


112y IDOyTR ttabnl 


89 
118 
140 

90 
139 
135 


134 brajiaa Far East. 


*-1 

328 I 

UsJ+2 


h2 


hi 


Do Warrants 

^Zgm'ik.iop.J 
Do. Cap. Up \ 
Do2adOMJK.10p_ J 

, Do.2ndCap.4p 

Marine A*. S.TSL.Q 
Mna Currie PaL 5(6 J 
, Da.Warams 
hteUneahR.. 

(uentootsTst. 

MU Wycd to. TsL 

Kooks tost 


lloorgateln. 
bbrr^bBHCTa 


■LrraySttlr Markets 


MvrayVeRtnros , 

New Aus. to. TsL 5 Hl] 
New Cmi 50p 


129 
134 
175 
BS 
U 
197 
102 
154 
162 
332 
128 
126 

138 . 
inU 

215 
210 
318 
81 

370 

SO New Dana Di TsL —J 
49>faNew Throg. lie 

36 7 Do. Cap. 

13 
185 
158 
47 
Z7B 
203 
22 
278 
162 
145 
66 
32 
7b 
16 
640 
36 
53 
19 
99 
339 
115 
10 
81 
147 
219 


, Do. Hew Writs. 

Hew Tokyo to. 50p — 
D923 lunest 


Sortie to Tfl lOp 

4th. AitoUcSec 

Wl Brtt. Canadian— 
Uortti Sea Poets 50p 


^toSer. 1 Warrants J 
iPaofie to. Tst 

. Do.wanaros , 

ttaerBaxIFtedSAJ 
fetsopal Assets ttfeu 

jPtanuttenTnst ( 

, Do. Warrants , 


tegtasAbS-Cap 

^erMercG>dPi«P-l 


BnerA Mercantile 
_. feteerPtateOef- 
□DVkttalBrJniO 

208 I DaSubSb’sFll 

XLloJltBUocO NV FU0- 

uo - - - - 

267 


Do.SiiSto.FLl_] 
Tratt 


OiytBrnaoNVFUO. 


bl Andrew Tst. 
SPLIT Inc. Up. 


EPUTCaplDp 
fSPRAiTSOp— 

Do. Worrartf . 

Do. Com Ptg Pref _J 

Scrx.Ain.to.50p 

Scot CWes 'A' 

Sol EasL to. 

ScatisSr to 


Sox A Were A. 
Sax.MorL AT 
ScoL National - 

Sk. AH lance To. _| 

Second Uaritet to. 5p- 
5rcniftles TlLScaL — 

(Starrs to. 50» 

ta.llpcClwU20QM 

jimderGostmTa J 

Strwjfl Eld to 10p _ 

S-koMers FXi _J 

SXraa hrxeswents | 

TRAistraUa Trial — 
TRCtyol London DM. 

IR IwLA General- 


m North 
TR PadflcBsl 

TR Prop. to.Ti 

TRTeclnoloa) J 

H? Trotters Corpa. — J 
ToipleBer 


rhrog. SecGrtrortb — | 

Throgranrmn Tnfl ■ , 

Do. Warrants — _J. 
nmrgUSM Ta50p__J 
lo Warms — 
to. Imett. Ik.. 

Oat 


if Es 


TBtrfT 


217 

33 

492 


aoJv 


IK.50P — 89 

mu 990 



hi 


88 

770 
AZlJ .. 

SF 

IBS 
.37 
M3 
46 
MS 
343 
363 
£34 
158 
76 
87 
Mb 
146 
328 
547 
186 
112 
253 L 
217 hi 
488 , 

B>jJ. 

314 
68 
19 
530 
£133 
163 
504 
128 
132 
739 
158 


+1 


146k5 
UOxckl 
99 

JA. 

384 
91 
32 
154 


130 
51 , 
10lJ 
300 
180 
us 
105 

29 

157 

132 

114 

138 


232 
348 
318 
305 
178 , 

J*»A 

321 


fThh 1 * 


hi 


run 

320 

158 


bS*"" 


126 

285 

141 

229) 

34 

204 

188 

332 

167 

64 

32 

150 

382 

860 

m 

186 

220 

145 

52 


k2 


114 
183 
212 
422 
155 
153 
161 
159 , 
328*1+2 


332 

300 

107 

420 

51 

& 

& 

187 


ki 


337 

225 
26 
390 
214 
198 
79 
35 

123 r __ 

“■i- - 

700 
SI 
62 
24 
120 
387 

138 r .._ 


271 

£24*J- 

SSr 

332 

£14>d 


290 

414 

127 

72 

143 

320 

4SB 

125 

374 

397 


667 , 

a* 

282 

tr 

272 
120 

1N4 

197 , 

“It 


96 

106 

in 

102 


JE 

283 
105 
80 
23 


197 

138 


k2 


hz 


ki 


+8 


h 1 ? 


+2 


hi 


wtL 

610 
100 


DR 

Net 

TlOXJj 

j 

3 

«fa 

33 

43 
40 
Q15c 
»0«7% 
3 BS 

14 

aj 

122 
15.91 
«Q10V 
103 
17 
si 50 
270 
(LOSl 
100 


« 

Cerlfir'i 


Q)%j 

150?, 

90( 

10 

Atf 

t3b| 

£73 

23 

h2XS 

1162 

56 

1604 

QZtt 

!i 

13 

11 

"Si 


Ji 

s 

171 

405 

40 

45 

♦108 

*0.75 

5.74 

FalO0 

005 

0AL% 

014lj% 

4.0 

535 

16.0 

1232 

23 

£25 

713 

63 

•704 

520 

«Jt 

120 

H330 

1X3 


aO.73 


t43 

£4 

261 


142 8 


6.4 


T 


M70 

4l3 


11425 10 
063 15 
335 8 


OJ 15 
40 13 
a017 8 
3.4 10 
62 10 
05 17 


DJ5 

S^U 

D.75 £1 

055 0.9 
UZ0 09 

*7 * 

4.93 - 
M6X 10 
18J LO 
rOZ724( LO 
«£?( 10 
<K8> 10 
<048% 10 
50 U 

02 10 
W901 « 

d ♦ 

UQ10V 
t7a u 
tziju 


83 11 
1465 U 

ti6a 10 
saOXE - 
h£5 U 
1325 13 


QU% — 
10 10 
0.4 # 
QISc ^ 

t£15 13 
F4.4 8 
40 12 
h431 11 


L83 


40 


S 12 

U 

10 

U 


11303 12 
tl.53 11 
305 « 
12J3 13 
1X0) 10 

ei 52 08 
££ * 
42££ U 
hl03 11 

nxolixi 


13 


153(13 


10 


M 10 
10 
00 


0.9 


1X111 


11 


Flwnice, land, etc 



Pike 

* re 

Oh 

del 

CV 

va 

6ri 

2U 



$125 

15 

$ 

142 



225 

— 

22 

33 

-1 

— 

— 

— 

150 


068! 

X8 

46 

75 


04.1 

— 

66 

42 


It 

17 

J-4 

68 


10.9b 

IX 

£0 

44 


06c 

10 

6b 

SOCbE 

...... 


— 

— 

lblj 

+(i 

♦OJ 

L9 

Z6 

202 s 


rtW6i 

2X 

30 




___ 


200 



— 


146 

^2 

4 2 

19 

4X 

IMS 


W% 

— 

fcX 

14 





— 

-re 

299 


« 

16 

£4 

. 32 


B- 

— 

— 

243 


17 JI 

10 

4.3 

155 


12 

* 

20 

Obij 


l.bi 

4.5 

L3 

» 


6C 

£8 

M 

225 

-3 

4 1 

Xb 

26 

44 

-l 

06 

tttt 

L9 

24 
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1.9 

06 
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— 
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Th5£ 

4 2 

10 

88 


4J 

L4 

12 
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— 

— 

— 

US 


T4£ 

15 

30 

101»2 

-i‘? 

07t 

L5 

£1 

823 

-5 

U2J 

4X 

ZJ 

103 


61 

6 

62 

894 


Hi 

20 

5.; 

167 


u9X 

£2 

7.7 

550 


OKU 

UJ 

10 

87S 


•070% 

• 

42 

53 


m 17 

50 

31 

130 


479 

13 

51 

BW 


4137'jtl 

6 

7J 


04 

15 

13 

17 

06 

4.4 

02 

75 

53 

50 

20 

20 

17 

17 

£1 

33 

93 

17 

70 

32 

70 

25 

22 

B3 

23 

£4 

30 

02 

40 

i’* 2 

1(10.7 

£5 

13 

00 

M 

X7 

£9 

52 

£7 

00 

3.1 

£5 

36 

50 

83 
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59.7 


2BA 


160 
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FINANCE, LAND— Cont. 

j 1 + far Bin 1 

Stock I Prfce : - 1 Net 

■od.Tit.5a 75 !+< 

Do. Car. P(. 59 ; 74 >+l 

S J<— le«. ASDcJ 285 1-10 
]ft>. 

Ass to 
to.Sp 

raam I 

Id I 



34 

71 

61 

£86 

435 

290 

192H 

365 

{660 

145 

96 

£99 

137 

130 

MS 

60 

43 

980 

123 

140 

206 

235 

243 

1» 

163 

74 

53 

67 

□82 

228 


50 

U 

17 

30 

32 

•231 

90 

34 

17 

355 

L2S 

90 

206 

65 

B 

419 

£92^ 

3U 

IQS 

ISO 

32 


I Do. 7l^cC. 200005 -i 
Mai_ 


Q7VC 

|M AG.Crtup7 .-.J 250 I 7| h*5a 

MajrCrrlxS.109 1 ICO MS25J 

Vrrtandr Haase I Z72rf+2 J 14 D* 

MEntaCapPigPiJOrbO [ 




WtnroU'jP 1 MS , 

a Home Loot 75p I 66 i I 

bo 8 k Cr. In 2005 ! 04 I .. I 

NtoBatuc 5o 125 I ) 

Bo 7pc Cnr Red Prfl 109 

NewnortetSas ! 337 

Cm- - 1 55 

jParunelQp 1 40 j...- 

iParrWi (J. T.l — — ! 989 . 


jHMan InresL lib ' lltei .. 

EtfrerrainesPjp \ UO I. .. 

Bmah New Coon I 162 I. ... 

B ltothUGIJ 213 <+3 
l.Sff».5£t- 229x9*4 

prarti 1 117 

ATeeiSOpJ 163 . . 

I to I 61 +6 

so to. So. —I 34 -1 
Eonity To .J 63 -4 
IWoexC.U‘SOT_| £95 -3 
IVuleCttolCp— I 208 L. .. 

OIL ANO GAS 

10 fcAbWeroiaFellhJ 14 1-2 



iU 

13 i+1 
13 hi 

200 h8 

30 

, 32 1-2 

Bncoiatl&Mim.— 1 15tJ— j 

J 353 i+B 


7 WAdeUtaePet. NL-J 
12 HAmSrrt usl R-V 

4 JtlArarEnayTOp 1 

10 KAUnstesirCCS-J 
155 (Well Resources SltJ 
3D ktoiein Exam. 10p-| 
27 IPS ndge OH 


322 BriL Borneo 10a 
518 falL P e t re tom 62S 

73 I Do. fife ?t □_? “ 

101 iBriioHUo 

18 jllBq*a»0J.‘ GaslOp. 



_3E 

4022^40 


200 ] 4 I ao 
340 £2 I 7.7 

56*J x 105 

*130(10 i 

1£7 J £1 1 Cl 

08V^ilfi3lrl08l - 
<M — • — * 
£75i 1.7 j 72 [HDD 


022 ) 


3lJ«uQffmlr£fl25 _ 

260 IBwmlLl 

C77V Da0>jp(JJt.91-9b — , 

90 HUatatauaoOTUJ 90 L_. 

48 fearless Case! Up — * 

83 ICCTtinylOo I Ub L ... 50j£5 56l92 

£29g UEtj^toilcp^SSlIli mJ-lij QS2 40| 19 50 '** 1 
63 { 27 [PCtaremom Pet NL— j 31 1-2 J gQScjdJ 85 
40 
7 

46 , 

6>i 

167 
176 


27 WCIarrmam Pet KL..I 31 1-2 . 

2b kCMIO.1. J 92 1.- 

3y Do. Warrants — — I 5 I ... 


□ 12*?l UQ2WELF UK 12 1 , Ln l£UH,l+l l J 012^sl - j 100 1 - 


30 ^Clyoe Petroiew 
2ly|PCcnxnard?rt.NL 
23 ft Conroy Pet Ha* Res J 155 
94 tpCoasoUatidSTOdA-J 111 I. ..I -J — 
Far Coos lea P« Csn see lid Pel Cpn 

48 taasader 4 6* i-4 lhO£Dc)73 

21 hEdhtaOHAGas J 34 I 
U (TIEgFlcei Oil l£D05.J 16 1*1 


15) 38 1 60 1 4.7 


42 

90 

127 

60 

£44 

45 

a 

55 

95 

t>0 

90 

310 

58 

120 

50 

□lit! 

205 

152 

CUM 

53 

440 

□55 

115 

55 

160 

37 

2b 

28 

9 

243 

310 

115 

62 

no 

5>; 

35 

23 

3 

13 

150 

5 

28 

48 

17 


22 Energy Casual 1210) ' 24 

U IIE.R-I.C, 5125 — .] 18 

94 Enterprise 04. — , — ; 126 !-l | B5<35|45|4a 

30 ExXo-Lsmana UOlJ 34 

£35 ExxonS -J£4JW-G IQS3.60J — 1 5.7 1 — 

45 Falcon Res. 10 b ! 45p 

10>j pFalmoetb Pet J 15y +ij 

23 tTFimiartsOillto-J «6 <-l 

75 UFiskerwetfiPeiU-j 88 ..... . 

40 itFtord Oil 10s I 44 hi I — I — | — 1»J 

55 jpGasaRe&toSOc. 

200 pGtaBl Kai Res . 

30 Goal Pei 5p-_— — ( 31 L... lXdC 

40 Great Western Rrdl -( 60 L £0120 

16 (vGutfstoaniftesy — | 19'»h 2 


645 Hantaan 00 Carp < 765 

50 Itlhigbiand Pamcpts .! 73 
100 iHinnun Petrol . 

£88 DB.lOptCnLU.'RT-l 

27 INOCOlOn 

273 Imp.CsnLGasCl J 

tool Da taC.Ui9£-200J 
43 frlnl Scot Energy £1 
25 IML Arms Res — 

107 Plml Pei Cron J 113 

5 tadrson£ju>bia_ 

5 Ktosens DntUi9 . 

10 WA DrHfing lp— 

3*2 PLenrari W A51 — I 

88 LASUO 

130 Da 'Ops" )0o- 
9bii Do.9fccC*IWi£lJ 
U FLytMcr P«- 5s— J 22 \-2 
43 IPKagellan Pet- 
2 |p Magnet Grai* 10c _f 
20 JIMartneiUp- 
7 pMendanOd NV— J 
1 VManardi Pet N jZ_| 

7 GMonement Oil 5n_J 
61 FUecneOil AS025 . 

lljl {Moray Fteh 

12 New tort NaL5p-_, _ ...... 

15 New London OH Sp—t 21 |-2 

16 Ptt ZettnlOI6Gas J 
□teg £H>« Honk Hydra Kr 25 _| 

45 14 ItNdiSn&CentoaJ 

7 2ij[paw»re 10c 1 

27 9)j VOMo Re 

75 30 KkUleM l nso. Sroc.. J 

31 b 1 ! tJClieer Resantzs — ( 

20 9 WOscwla Hydro 20 pJ 

27 VPekoOil 

15 II Pennine Res. . 

30 PetraeollOp— 

86 Petrocsn 121* 
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31 
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77 
US 
30 
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23 

£62 

£«06j 

150 
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30 
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56 

48 
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24 iP ict Pet. □ 
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£43). Royal Dote* FLU — 

132 PSamKA025c 
14 JSasphfcePatSOp-J 
119 P5ceptreResl 

660 Shed Traro. Reg. 

62 0a7KPf.Q 
130 Srlkotoe 

U F5oeth west Res. 4to| 13 [+2 

U Soremgn Oil _J 26 1-2 

to Straaa Rowana see An8ril tater naw n a l 
67 jUSnelUIOteyiltylpJ 

U TR Energy 

£S5 rerccn4\scCtw. . 

£26 TouFCIe Fr Pet 8 — | 

43 rricetenl. 
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- 7 


82 Trent EnrapeSo. 
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OVERSEAS TRADERS 


48 African Ldies 
32 BndmcWThBJlOpJ 
20 tBoatalOp 


123 fcixBktaiCjw 1 

75 (FWay names) 
3 , JpFnst Pacrhe trot 5c -| 
EAOirfiN Great Norte UO 
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303 Inchupetl 

20 LbttaWm. 

184 fUXFtio 


b3 teste toests. 

34 Ocean WKns. 20s 
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187 Do. ’A‘ N/V 10 b 
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£70 Do. 9pcC*Ln *0X08. 
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30 tSime DstoyMSLS J 
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60 I Da6J3pcCrarPt2H)J 173d. 
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53 
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£63 
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76 

w 
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43 
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IS £2 
♦JUS 55 


52 £2 
4X5 15 
0013c 67 
12% 4> 
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IX £0 
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Q9% - 

hs teriiaa 14 
16X 23 
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t_ 

54 
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£2 

82 

64 
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70 

40 

40 

40 
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15 

X 

40 
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90 
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290 
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45 
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hru 
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88 . 
£68>«j 
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Rubbers, Palm Oil 

33UAita£auPI 


Cons. Plans MS05 
Grand CenrallOp 
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KnalaKepngMS , 
tone E»3»s tar. Kb J 
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tn026c IX 

q 20 t Lb 

*Q15c « 
r015a 12 
151 ♦ 
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90(3.9 

£lb 

^wrte Grp.Q 

V 
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HINES 
Central Rand 


3m Dmban Deep R1 

222 East RandPrp.Hl 

40 BgoUtoB— 

£38>g Randfom'n Esl R2 „ 
U SJmrer S Jack RO02 
108 (West Rend R1 


79 
173 
,161 
ruy 650 


£124590 


160 
123 
60 
60 
165 
105 , 
□7»J 
55 ^ 
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my 997 


03^706 
59 T* — 
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3*5 
637 
031, 

Ol 
556 


iga 

538 ■ 
|3lol 
1293 

|58i 


238 


Eastern 

Bradien 1 

VConsMacfteioSe | 

EastDagpaRl 
Eastern Tns.Cn.50c -| 
ERGO RQ50 ~ 

>rooMei25c 

HnrouRl 

relw lrte 
ttanenle R025 
pModder 8 60 H HMgj-J 
KandExt&ExptSOc 

S. African Ld. 35c 

VtofontebiZOc, 


E otefciakRl. 
IL Nigel 2Sc_ 


B)yroor25c_ 
Buffett R1J 


Oee&oaal ROTO, 
baondnrtein R1 

^ R1 ’ 
EbttsraimGie.20c_! 
fEJseem R1 


Far West 


270 
87 
180 
3t5 
624 . 

115 s . iSnmlwaaJ 50c 
284 feilHgrtein50c 


IHwtebeealOc. 
Band Gold R32S 
Marat Rl. 


OlSj vaal Reels 50c 

228 Vemeropott RX j 

124 Western Areas Rl. 
nik Western Den R2 . 

30 IZaMpulOc 
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ear 1 On I ru 
- I Net I Cerise'S 


O.F^. 
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Free State Dei 10c | 
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Uiusei. . 


—I 125 h 
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t+7 

ff 

1*15 


IWritsoGcOHflBsSfcJ 
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ZQlbOd 
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XI 
98 
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70 
17.4 
Ub 


101163 


(Anglo An to. 50c I 

' ‘Been 01 5c 
Do.40ocPI.R5. 


£441; 

417 *3 
300 -20 
InpaUPW.ate— J 730 -5 

jl?ljc j 608 -2 

. PULlOe _J 675eC-10 

Central African 


TQ55c 51 
0200 , x 
0135c 19 
Q104B 0 
0135dl6 


135 [Fric®i250c 300 l .-j QfiDe * 119 

U Waskie Col Z$1 — 35 L «®i lib 1X9 

10 Cam.Cpr4800.24 J 11)/..-. I —I - — 
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Corp &A 3150 — ! 

Am. Coal 50c 

Amer 10c 

to. Gold R1 

5 Oc 

ogau GoU 10p_. L 

70 jVComAlrbC<mi_ 

409 JCom.GahlFrte. 

34 {Mu Rand Coo. Sp | 

4Z5 EhielRl 



590 mentor 40c I 

U IGjU £ Base 12 1 .*) 

525 teo“FteW*SA 5e 

C4b UetHirg (in' R2—_ 

530 Wade Wn 25c 

450 lMniruS0D14O 

£50 hew Wte 50c ...Z7\ 

UO^jOFS Inwlc 

fa iRawSLaadonlSc 

B25 Rand feme* R1 I 

200 IRsedMbi Props. Rl.., 

51)glVotrts2iiC 1 

Australians 
IiJpAbjIeeti Mm NL . . J 5 

3 IpWro-WesrASOXO.-l «X 

64 ipaCM 50c .. 


k!2 


25 kl . - - - 


b (PAfaeojius Cmlii NL. .4 
4 WAsu Drib Mincrah ., 
4 IpAta HydnorteroNL 
4 IfAtMralis king N.L.. 
eB’fTAnstlhim Rrt. NL - J 
11 jPAfletEipIn 


fal Jpajlmo-ji Res 

135 lP8arr.uk Knwt ... 

50 Wflonfl Carp _l 

89 WBMrgauMlie 1 Kku— I 

IB VBninswitk All ’ 

£25 tPCRAKf 

41 Karr Boyd 20c 

11 (PCerorai Kaigoeriir.- 

lb WCeoirai Pacrirt I 

lyPCoos Cld Ug Aims NL. 

7 (PCoMm Hrs NL A52- 

Z'JpE-isk- Corp ltk 

b NKauemPrlrDtAiK.J 
15 (VEaswiei AJOiO J 

112 fPEnperor At met 

m)eavtw20c I 

merpnstGM 

oruyttiOH Gas 

EipS btmerah 
MKateniir25c ... 
rfJl Victoria GoU . I 
3>d l'dVHKL Aim NL 20c— . ' 
4b IPHaeli len(NKsASI12.( 
2b mull Mmeroh NL. 
15 mnektn Ocean Res ... 

7 tptomciblr ASOXQ .J 

14 tpronteeGIdNL 

lfalypjKO* Mining 5ADX0.J 

22 IvJngelllc Mnts 

ll>y)PJalb Mines NL 

5 tVKrfura Mm 20c 

im^ faijjpKia Dri Gala N L 
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72 
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•47 

b2 

35 

20 
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IB 

65 

288 

b 

312 . 
10ij 
256 ^ 
14 
11 

F 

53 , 
12 ^ 
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39 

12 


78 

42 

80 

300 

34 

IK 

157 

327 . 
□9y 
3UJ 
285 
51 
285 
790 


Z7>/->; 
250 


21 HGIchewr AL £5c . -I 

17 (PMtekaihjrra £5c 

14 IpKtUbEnWt 

87 f Uctan Umar, ft L -1 
40 IpMetrMWMtoCOc. 

63 IpMiK Hugs 50c I 

£1; PMineHekts Eapi 25c . I 

12 PM noil Secs. SA0X5 J 
5>i PMmBwoessAWXCl 

14 morwdyRe-.ULASXJ 

73 PNpitb 8 Hi# SO l. 

25 Ml Katork , 

2b POarorrigeSO: j 

16 POtter Expfn NL- — 

13 rtoAnbttgAUa. 
faV PPancneiT 25c . .. . 

91 > pProagon Resruces NL 
45 ParingaUnpExpSp— 
205 PPeko-Walttefld50c.-| 
9 PPetsart ResNL — 

7 pPortman Mining 

8 VOaeei Mrogroer Geld — | 

40 PRrorm Wrong ASOQ). 

Z25 PReniiai50c -i 

4 VSamsoe EipTn. NL - 

143 PSonsCwaNj NL 

BJ> PSUm. Gohdirlrts 

6 W PSouBwm Pacdtc 1 

41 PSauheroRes 

3 KontOrm Ventum 25c . 

10 PSparoosExpl'a — - 

5>jPSwanRr-Mc 

11 rTtemts Wrong ASX2S. 
37 PUtfl GtMliflds NL — 
11 PWett Coast 25c — J 

b PWettere Coral 25c J 
113 Wettn. Miring 50c — 
82 rWhkn Creek 20c — 

20 PWindsar Res NL 

4)^9 Vcrii Resnuroa 
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-1 


*0155cJ L5 
9S0^ ♦ 

OJ 

9 

02 




T*043q 


•Q45d 00 


Misccllannus 
I iAngta-OomMon 
PjftngloUtflOey 


MjWColiy Res top— — 

ICons. MwdLlOc 

(♦Ennex InL IrlOp-— . 
(Greentadi Res.— — . 
iHempiDn ArraslOp — | 
PHigfawoodRes 
Horoestate MirangU-J 
Fnley Red Late J 

d into Explorations J 

Rcw Sauna R«CS1 
fCSl 
RTZ 

£164 1015 I Do. 9<gxlfl 95-2000-1 
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-1 

— 



24 


tar 

♦ 

37Jj 

-1 

— 


ISO 

QlOOc 

♦ 

28 



rora. 


99 


— 

— 

146 


♦LO 

— 

300 



-re 

OSI; 


Q20c 

— 

187 


— 

_ 

146 

— ... 


— 

29 


— 

— 

252 

*10 

— 

— 

595 

+8 

22-0 

Lfl 

£129 

Ul 

QVj%l 

15J5 


129.7 

1X1 


126 

25 


17J 

t 

155 

62 

155 

10 
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NOTES 


Unless otherwise keDcaUti, prices and net Wridnds are I* pence and 
denombiatiors are Z5p Esfamalrd pnceTrarmiv ratios and cmert roe based 
on latm amed reports roe) accounts and, where pouM, are updated on haJf ■ 
yearly ngnm. PTEs are calculated on n nK H Mnbnllaa haUi, eamngs pgr 
share bemg com t u rrd mi proTn atter taxation and unrelieved ACT where 
asslIcBir; Bracketed Homes mkeaip 10 per end nr more dflertncr u 
ralmbaed on "mr dutnoroiua. Covets ror broad on ‘WraxtoiW rUnmaiai; 
tNs compares gross dtadeod cose to profit afire taxation, eaebalng 
eaceprional prontsAossm bat ladKlng estimated eaten) ot ottietaale ACT. 
Yields are based on middle prices, are gross, adjusted lo ACT of 29 per cent 
and Am lor nine ol declared dtardrolkn and rights. 

“Tap Stock". 

Hta-ml Lomnariied Dns tare been ad ntsted to afiow to rights rouies 
for cash. 

T httrnm since increased or resumed. 
t Interim since reduced, passed or del erred. 

** Tai Hrr to non-re^oero on oppllcatlon. 

♦ Figorrs or report awaited. 

faro otnuany UK toed. oeaUnos perarnud under Rain 535HHa). 
USM; not I hud on Stuck Excnangr and enneuny not subjected to amr 
degree ol regulation as listed lecurtues. 

71 Dealt in under Rule 535UI. 

Price ar ilmr ol scsonskin. 

irxtored dbMend after pending scrip andto nfliu Mnr eorer reiaies la 


previous dht d end or f orec a sL 
Merger fad or reorga nis at i on in progress. 

Ned comparable. 

Same Interim: reduced Itoa anffor redaerd earning 


Forecast amend; carer on eamfags radaicd by bust Interim surrroenL 
Cover allows to conversion of Sum not now ranking tor Bhndtwb or 
ranking rody lor restricted dlrldend. 

Cover ooes not allow for shares aMcft my also rarti to dhtdend ro a 
future due. Ho PTE ratio tonally ormnaea. 

H No oar taiue. 

6Fr. Belgian Francs. Fr. French Francs, ff YlrM based mi aMunpliM 
Treasury BW Bar stays unchanged yidJI nertroity of suck, a Arman toed 
dhtdend. b Figures based on prosoeefari or other olfer urinate, c Cents, 
d Drridenfl rate pax) or payttr on part of capital, cover based on dMdene on 
fu» opful. e Reormption yteld. I Flat yield, g Asm meo dividend aid yield, 
b Asunedfawdend ana yiew after scrip rianc l Payment tram annul sosrees. 
k Kenya- ■ Interim h ig her than prevtos total n Rhpas tour praam g. 
q Eariwigs Based un preitnkury f Hynes. > Dtooend and ytrid exclude aseecul 
paymnoL t loc&CSrd dindend: eorer relates to previous dtidend, P/E ratio 
based on latest annual earning, u Forecast, re estimated arauMied dwdend 
rate, cover based on prevhwc year's earnings. vSteyea to local tax. 
DMdend cover m excew of lOOunex yDhndend and yield based on mew 

terns, z Doddend aod yteld taduao a taccat Kvment Cover dan IM apply » 

special payment. A Net d u ndend ana yield 8 P rctere n ce dnrtoend pasted or 
drterrrd C Canadian. E IIMua lenoer price F Dlrtdend and ylrU based on 
(vosprous or crttor otfiaai esriuraies to 148687. 8 Anomed OMdeiB and 

yield after perming serfc anVre rictus tsste H DnMnd and yield based roi 

grasgecus re otter official ntimKes to 1986 X Figaros bated ad prowccns 
or rdlcUl esumroes to 1984. L Esttmaud armaSsea dnnoend cover ml far 
based on west annual earnings. M DMOead and yieto based rot prospectus tn 
other otflcul estimates to 19854b. H Dnrtoend gno yield based on prospectus 
or other official estimates to 19B5. P Flgares based on aretpe oa s re ocher 
official estimates tre 1083. B Cross, ft Forecast areroalbed d nt nd , cover 
rod pfr based on OTgKtut or other official Mtauns. T Figures jcu—d 
W Pro forma figures- z Dividend toul tn dale. 

AttrevtaBons: a ex dniden^ ro ex scrip tone; n ex rights; roexafl; 0ex 
Mpfaf cH tt itt u Uoa. 


REGIONAL & IRISH STOCKS 

The following b a selection of Regional and Irish stocks, the inter being 
■prated in Irish currency 


AflHPyk»2ft). 

Craig 1 Row £2 — 
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59 
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73 
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Fid 13% 97/02 

Araods 


CPI KUgi. 


Carrol Ink.. 
DubknGas- 


HSIKH.6HJ. 
IRISH tteneeHMgs.- 

Fendll *t% 1988 ...I £181 )| IrKhRopeS— 

taLWrli 84189^.1 £« l-t, I Uaktrer 
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140 
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92 

-3 
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LONDON STOCK EXCHANGE 


Account Dealing Dates 
Option 

♦First Declare* Last Account 
Dealings turns Dealings Day 
Aogll Aug 28 Aug 29 Sept 8 
Sept 1 Sept 11 Sept 12 Sept 22 
Sept 2$ Sept 25 Sept 25 Oct 5 

* " New-time " (Mings may take 
place from 9.30 am two business days 
earlier. 

Government stocks featured and General Provident Institution 
markets with another strong per- was on the verge of selling its 
form an ce yesterday. Optimism 22.1? per cent stake in the 
mounted over the US authorities company, revived with an 
initiating a further round of improvement of 2 at S9p, after 
international interest rate reduc- SOp. Hambros moved up a few 
tlons, and period rates for credit pence to 2l6p on Press comment, 
in London continued to ease in 
recognition of the situation. The 
pressures for a cut in the Federal 
Deserve Board discount rate 
intensified after Tuesday's latest 
evidence of Sagging US economic 

growth. 

Gilt-edged investors were 
encouraged too by the exchange 


Interest rate hopes stimulate Gilts 
and restore stability to equities 



Elsewhere. Australian banks 
gave ground in the wake of the 
country's austere Budget pro- 
posals. National Australia 

dropped 20 to 215p, ANZ gave up 
18 at 197p and Westpac declined 
14 at 192p. Standard Chartered 
softened 5 more to 717p. after 
7l5p, following comment on the 

the dollar. Sustained early sup- 
port from domestic and foreign 
sources found stock in short 
supply, particularly of longer- 
dated issues since the previous 
session's exhaustion of the tap 
stock. Treasury 8J per cent 2007. 

The possibility that the UK 
authorities could seize the oppor- 


of Far Eastern investors to the 
bank’s 18-mas board. 

Composites continued to reflect 
recent Press comment Buying 
ahead of their respective interim 
statements scheduled for Septem- 
ber 3 helped Son Alliance 
advance 25 to 692p and GRE put 

on 10 to 837p. General Accident 

tunity to announce fresh funding improved 12 at 834p and Royals 


failed to stifle Interest although 
price gains were eventually 


moved up 5 at 827p. Among 
Lloyds brokers, Dewey Warren 


Hie brighter prospects for 
lower bank base rates found 


pared from nearly a point to plummeted to a new low of 68p 

before closing 17 easier on 
balance at 73 p following the 
scant reflection at the shorter end interim profits setback and 
of the market Turnover was accompanying profits warning, 
moderate and below that of the German group Allianz continued 
longs, which was boosted by strongly, rising 6 points more to 


FINANCIAL TIMES STOCK INDICES 
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a 

W 

18 

14 


High 

Lorn 

Hip) 

Low 


89.93 

8952 

8929 

B929 

8950 

83.46 

9451 

8039 

127.4 

4938 


9553 

9554 

9546 

9548 

9534 

8657 

CUM) 

9758 

UQT.) 

86^ 

ivmsi 

105.4 

LW751 

5053 


15664 

12678 

LZ734 

12715 

12632 

9882 

(7/71 

1525.9 

(230) 

£0943 

(2alV47) 

£425.9 

130/73) 

49.4 


2225 

295 

224.9 

2295 

2303 

3225 

(3M) 

3510 

(14/U 

185.7 

Ci+Btd 

734.7 

(Ztk&MO) 

435 
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SX. ACTIVITY 

Earrings YW.%(MD — 

1056 

10 44 

ID 91 

1052 

1057 

1L75 

InSces 

Aug-19 

AogJS 


3155 

3156 

XL63 

H Ml 

1154 

1050 

DJh Edged Bargains 

Equity Bargains 

1293 

leas 

Total Bargains (EsO 

2.731 

205» 

21,191 

20598 


21,989 

10621 

i»«n 

9KL9 

_ 

525.47 

47558 

74751 

653.93 

385.74 


Ec&KyBargtom 


19578 

19,757 

19395 

19550 

22583 

G1H Edged Bargains 

1132 

1275 

12313 

109.9 

1273 

12645 

Stares Traded <a0 


7M? 

2ZL9 

2945 

2855 

1845 











10 a.m. 
1259.9 



111 am. 
,12615 


Noon 

12643 


1 p.rn. 

1266.4 


2p.ro. 

1267.4 


3 p.ro. 
1267.7 


4 p.m. 
1267.9 


Day's High 1268.6. Day's Low 12593. 

Bids 100 Govt Sea 150026, Fixed lot 1923, Orttatry 1/7/35, SoM Mines 12/9/55. SE tehfay 1974 -NH-1L16. 
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speculative rise and fell 8 to for Its Zantac drug, fell away Ault and Wlborg; already a few 


Ain™, , nnt S 210p. Next attracted “call” further to 935p before recover- 
German group Allianz continued n -^«, hitslnMs and irrmmvpri 4 tn Hntf 15 choaner at 950n 


sizeable switching operations. 
Indeg-llnked were untested and 


stayed 

levels. 


at Tuesday's dosing subsidiary. 


£835 following news of the sale 
of its wholly-owned Australian 


option business and improved 4 lug to dose 15 cheaper at 950p 
to 256p. while takeover chatter for a two day loss of 45. Hanson 
aln surrounded handbag mer- Trust, enlivened by the proposed 
.ants T-ag ca. 8 higher at 58p. sale of Durkee Famous Foods 
Quietly dull conditions pre- to Reddtt and Column, which 


Leading equities were thwarted gress despite a number of 
at the opening by Wall Street's analysts adopting a neutral 

stance on the sector tn the wake 
of the Monopolies Commission 
probe into beer sales. Allied- 
Lyons, additionally buoyed by 
Elders bid speculation, improved 
5 to 335p, while Whitbread A 


Racal remained on offer in the paint deal with I CL advanced 

. wake of the annual general meet- afresh with the aid of a heavy 

easier tone overnight and by stance on the sector tn the wake ing and lost 4 more at 176p. traded option business to close 
confirmation of BPCC's agreed 
£355m offer for Philip Hill 
Investment Trust. Recent fears 
•of the possible liquidation of the 
trust's investment portfolio 

receded after reports that the hardened a couple of pence to 


pence dearer on buying ahead of 
tomorrow's interim figures, the 
shares rose afresh to close 10 up 
at 44p following an Intimated 
offer for its printing inks divi- 
sion from D flini ppon of Tokyo. 

Once again the secondary 
issues provided the more note- 
worthy movements in the Pro- 

perty sector. Hampton Trust 

British Telecom softened a 4 better at 184p. Occasional improved a penny to 3(h). after 
couple of pence to lflflp as did support left BTR 5 to the good 41p, in response to an invest- 
Plessey to 194p and STC to 142p. a t 2SOp, while Boots, down to ment recommendation, while 
~ ' ~ " improvements of 15 and 20 res- 


Brsweries made modest pro- vailed among leading Electricals, came hard on the heels of the 


new owner was in no hurry to 
sell; it was said late yesterday 
that some stocks, including the 
large Beech am holding had been 
provisionally placed. Activity in 
the investment trust sector 


267p. 

BPB Indnstries-unsett'ud by “ L .Eg 

a report that the EEC is investi- A ® better ^at 170p. 
gating the company's dominant ” ’ 
position in the piaster board 
market, dipped 22 to 48Sp. Else- 


Else where. D. J. Security Alarms 21flp at one stage, rallied to 
reflected fading takeover hopes close only a couple of pence 
with a fall of 7 at llOp. Pifco easier on balance at 219p. Out- 
Issues perked up, the ordinary side of the miscellaneous indus- 


pectively were seen in Mount- 
view Estates, 77&p. and 

. .. . Brookmount, 300p. Rosehaugh 

closing 10 dearer at 255p and trial leaders, Flsons responded added 10 at 590p as did Warner 

to news of the acquisition of at 880p. Park dale closed a penny 


Engineers passed an tminspir- Radiol Chemicals for a total 
ing trading session and occa- consideration of £43m by rising 


Increased as invKtors searched where in the Building sector. 


for new bid candidates but price 
gains were few. 

Equity proceedings otherwise 


slonal movements rarely 
exceeded a few pence either way. 


14 to 633p. Buying ahead of the 


easier at 80p following details 
of the deal whereby it is acquir- 
ing from a subsidiary of British 


Blue Circle continued its recent 
revival and improved 5 to 553p; 
the interim statement is due 


Acquisition details left Broms- British Aerospace 8 firmer at 
grove a couple of pence lower 498p, while revived speculative 


at ll€p, but recent contract news demand promoted a rise of 6 to 


interim figures due soon left Land, a portfolio of 9 freehold 
“ “ shops in York for £1.9&m cash. 

Textiles gave modest ground 


lacked colour, being typical of next Wednesday. Finlan, prompted a further gain of 2 H5p in Gestetner. Buyers 


the middle stage of a three-week 
trading Account in the holiday 
season. Small sellers were active 
for a while but thereafter selec- 
tive demand caused prices to 
revert gradually to their over- 
night positions. The FT-SE 100 
share index, after showing a fall 
of 9.4 at 933, closed a net 03 
higher at 1.604.6, while the FT 
Ordinary recovered from 1359.3 
to end 0.6 better on the day at 
L268.4. 

English Trust wanted 

English Trust were once again 
the subject of persistent specular 
tive support fuelled by talk of 
an imminent overseas bid of 
200p per share and the close was 
a further 8 up at a new peak of 
153p. Goode Durrast and Murray, 
meanwhile, continued to reflect 
speculation surrounding Impala 
Pacific's 20 per cent stake in the 
group and closed 5 dearer at 
135p. Guinness Feat, recently 
supported on suggestions that 
the United Kingdom Temperance 


to 202p in Crown House, returned fur Pent! and Indus- 
Neepsend revived among smaller tries. 10 up at 400p: the interim 
priced issues and closed a simi- results are expected next Tburs- 
lar amount dearer at 28ip. day. Peerless edged up 3 more 
Buying on further considers- to 137p. while late support left 
at SOp, while speculative activity tion of a Scott Goff circular Office and Electronic 5 to the 
left Attwoods 9 to the good at helped Glass Glover advance 17 good at 21 5p. Bo water, in con- 
17Sp. Trent eased 2 to ?6p follow- more to 225p, Hunter Saphir rise trust eased 7 to S25p on fading 
ing lower annual profits* Late 8 to 153p and Albert fisher hid hopes. Reflecting the Aus- 
nervous offerings left J. Jarvis ' ~ - ■ - — - 


enlivened by the Convertible 
Preference share placing with 
Drayton Consolidated Trust 
advanced 12 to 70p. Baldwin 
came to life with a gain of 10 


harden a penny further to 181p. trail an Budget Broken Hill Pro- 
El sewhere in a subdued Food crietarv dipped 22 to 320p and 
sector, Vulgate relinquished 5 at TNT fell 11 to 126p. 

280p and Hiilsdown gave up 8 Horizon Travel hardened a 
at 320p, while Bcjam lost 3 at p p^ n y to 120p, the worse- than 


185p. 


anticipated interim loss being 


25 lower at 395p. 

W. H. Smith flat 

Stores featured a volatile per- 
formance by W, H. Smith; up 
to 290p on consideration of 
preliminary profits in line with 
market expectations, the shares 
reacted sharply to gloomy 

notices from the subsequent . i 

meeting with analysts and the abortive merger discussions, feting Elsewhere in 

finished 16 cheaper on balance Mount. Chari otte Investments Leisure issues, Herr bur jeer 
at 280p. Other leading Retailers softened a penny further to 93p Brooks rose 5 to 70p after 75p, 


Among Hotels and Caterers, outweighed bv the board's con- 
Garfunkels Restaurant rose 5 to fidence over second-half trading. 
135p in anticipa tion of today's international Leisure put on a 
interim figures. THF put on 3 couple of pence to HBo follow- 
at 154p and Grand Metropolitan ing the encouraging tenor of 
added 5 at 380p. Still reflecting the chairman's statement at the 


put on a quietly firm showing. 

Combined English, still benefit- 
ing from the Zales acquisition, 
hardened 2 more to 230p. Gold- 
smiths, however, encountered 
profit-taking after the recent selling on fears of competition 


as did Pleasturama to 315p. 

Glaxo above worst 

Glaxo, still reflecting US 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In paemhese s show number of 
stocks per section 


CMHTAL GOODS (Z13). 
Building Materials (26) , 


Contracting, Construction 131} . 
Electricals 02) 


Electronics 138) . 


Mechanical Engineering (61) _ 
Metals and Metal Forming (7). 
Motors (16) 


Other Industrial Materials (22) — 

CONSUMES GROUP (182) 

Brewers and Distillers (22) 

Food Manufacturing (22) 

Food Retailing (15) . 


Health and Household Products O0)_ 
Lehure (28) 


Publishing & Priming (14) . 
Packaging and taper di- 
storts 138) 

Textiles (17) 

Tobaccos (Z) 


OTHER GROUPS (88). 
Chemicals (20) 

OHkv Equipment (4) . 


Shipping and Transport 03). 

Telep ho ne Nctworta (2) 

Miscellaneous (49) — 
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687.16 

|788A6| 

123019 

1816.96 

152662 


383.721 

334.42 

1 27431 

123564 


92361 
92035 
1 695-43 
191768 
150333 


191732 
251460 
148262 
88534 
1 52238 
1162.98 
176938 
92734 
1 24162 

147L71 

179538 

106634 


Oil & Gas (17). 
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+08 
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7J3 
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937 

935 
6.79 

735 

931 

932 
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533 
734 

736 

6.90 
635 

9.91 
12.91 

078 

936 
739 
7.96 

1080 

637 


033 


Gross 
Oh. 
YMd% 
(ACT at 
29%) 


331 

336 

3M 

429 

230 

427 

439 

339 

022 

021 

338 

3.76 

2.71 

230 

3.93 

434 
330 
235 
3.70 
421 
410 
447 
438 

435 
432 
333 


330 


Est 

WE 
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1438 

13.99 

1745 

1543 

1349 

1236 

1434 

1235 

17.72 


1331 

13.94 

22.78 

2140 

16.71 
1635 
1080 
2043 
1L70 

057 

1448 

1238 

15.72 
15.91 
1246 

m* 


1535 


to hie 


1138 

13.70 

19136 

3635 


731 

538 

338 

18.94 

1025 

14.78 

1301 

2742 

1234 

2232 


731 

2039 

93* 

2246 

1531 

Z735 

445 

2844 

1647 

1246 


13.98 


TttS 

T 


Wo 
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1793.75 

123349 

1820071 

1153601 

138300 


33631 1 

27730 

122535 

923.92 

90937 

70048 

[192338 

350937 

191738 

[255537 


48744 

885041 

52638 


114335 

177093 

92802 


24241 


80308 


105938 


832.73 


Mm 
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68940 

78639 
122330 
1812451 
155334 
138201 
33709 
1 28057 1 
122538 
1926.741 
919.79 
|69846 
192841 
1534.71 
|92L62| 
256641 
1484.721 
88000 
1 53304 1 
1137.96 
177430 
92841 
1239.70 
[248635 
1815.75 
1054451 


83538 


Fri 
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Mu 
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686.91 

1 779.46| 
1218J6 
1802491 
154336 

138137 

33730 


1226.71 

I9223Q 
915381 
1 69734| 
189841 

1543.90 

191938 

2552.10 

47942 
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1108.90 
1774.921 
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1235371 

[ 14 8038 

182344 

1044391 
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53632 

55930 

83437 

141430 

146038 

29639 


16636 

95330 

679.76 

66038 


1633.99 

107631 

66648 

104639 

36066 


327.72 
79134 
68733 
67438 
1 20731 

117339 

109231 

646.99 


t^aElE 


65L92 
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Insurance (Life) (9). 
Insurance (Composite) (7) . 
Insurance (Brokers) (9) — 
Merchant Banks 02} 
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Other Financial (23). 


Investment Truitt ODD. 
Mining Finance (2). 
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3.96 
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455 
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5.90 
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6.98 


1538 

2333 

1355 
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9.97 


1621 


12.93 

1943 

1727 

946 

2432 

430 

1125 
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10.76 

623 

2369 


87233 


598.97 

64*31 

87227 

1471.79 

120830 

134145 

766.75 

33834 


77239 

26721 
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59940 

64755 

870,77 

47050 

171740 

34321 
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76937 

270.95 

640.93 


868.99 


5974* 

64743 
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46634 

1Z1932 
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75949 

[3365B 
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213 


076 
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British Sorenraunt 

.Low 5 years. 

Cnopont IS yws 

25 yean 

Malum 5 years 

Coupons 15 years. 

25 years. 

HJ* 5 yon. 

Coupons 25 yean. 

25 years 

lrretoraia« 


Mez-Unked 

lidht'n rate 5K 5yis_.| 
Infltt'n rate 5% 0*er5yrs... 

Inftafn rate 10% 5yrs... 
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1034 
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19 
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930 
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1069 
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08 

05 

05 
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in response to the doubled pre- 
liminary profits. 

Jaguar remained friendless, 
falling to 47Lp before settling 15 
lower on balance at 483p reflect- 
ing US selling and the down- 
ward revision of brokers' profits 
estimates in the wake of (he 
uninspiring half-timer. Reliant, 
depressed of late following 
adverse comment higiiigfcthig 
production problems with the 
SSI sperts car. rallied a couple 
of pence to ISp. Among Com- 
.ponente, AE hardened a few 
pence to 235n following the /pro- 
fit and dividend forecasts con- 
tained da the latest rejection of 
the offer from Turner and 
NewalL The lattter now controls 
14.97 per cent of AE. 

Paper Printings highlighted 


where changed. Courts olds, 260p, 
Lister, 117p, and Dawson Inter- 
national, 252 p. all shed a few 
pence. John Crowther, however, 
continued to benefit from an 
encouraging circular from bro- 
kers de Zoete and Bevan and 
hardened 5 more to 162p. 

Bats attracted fresh support 
ahead of next month's interim 
statement and touched 418p 
before closing 7 dearer on 
balance at 415p. Rothmans put 
on a few pence to 16tp. 

Dealings In British Printing 
and Communication and Philip 
Hill investment Trust resumed 
following details of the agreed 
offer. The former, which also 
revealed proposals for the acqui- 
sition of Webb, a US magazine 
publishing and printing business, 
dipped to 278p before settling 
a net 17 cheaper at 28lp. Philip 
Hill finished a couple of pence 
cheaper at 321p. The develop- 
ment failed to inspire other 
Investment Trusts, although 
investors were clearly anticipat- 
ing further rationalisation of the 
sector. Financials were generally 
subdued. Barrie Investment 
hardened f more to 16jp, again 
reflecting bopes of a higher bid 
from Bestwood. Fresh specula- 
tive demand lifted London 
Merchant Securities 3 to 61p and 
the Deferred 4 to 52p; Westpool, 
which controls just over 50 per 
cent of LMS, rose 6 to 61p. 

Oils quiet 

The strong baying of leading 
oils tn the past couple of days 
was choked off by reports that 
the Soviet Union may sharply 
increase oil exports this autumn. 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (43) 

AMS) I CANS (6) American Cyanamld, 
Ameriiacri, Ford Motor. Pacific Gaa 6 
Elec, Peciflcorp- BANKS (2) English 
Truss. Geode Currant & Murray. 
BEREWERS (1) Fuller Smith & Turner A. 
BUILDINGS (4) Anwoods. Baldwin, 
Finlan. HAT. ELECTRICALS (4) Check- 
point Europe, Macro 4, NEC Corp. 
Toshiba Corp. ENGINEERING <1) 
Downiebrae. FOODS (2) Dalepak 
Foods, Jacob (W. 6 R.). INDUSTRIALS 
(6) Bridport-G undry. British Vita. 
Fisons. Peerloas. Rostmor. INSURANCE 
(3) London United Inva.. Marsh ft 
McLennan, Te/afto Marine. LEISURE (TI 
LWT. NEWSPAPERS (1) Mustariin. 
PROPERTY (6) Estates Prop Inv, London 
Shop Prop. Do 9pc Cov. 1994-99, Mounx- 
vle w Es tates. Prop & Reversionary. 
TRUSTS (14) Crescent Japan, Flaming 


Japanese. Fleming Overseas Inv, 
Foreign & Colonial, GT Japan Inv. 
Govett Strategic Inv, Monks Inv. 
Murray Smaller Markets, Do B, North* 
sen American, Robeco (Br), Do Sub 
Shs, Scottish Eastern Inv, US Dsb 
Corp. OILS (1) Tctsl-Cia Fr Pstrolsa B. 

NEW LOWS (19) 

AMERICANS (2) Cant Illinois Corp. 
Rohr Inds Inc. STORES (2) Gee 
(Cecil). Goodman Bros. ELECTRICALS 
(5) Blick, CPU Computers. Circa print. 
Systems Reliability, United Leasing. 
ENGINEERING (1) TACE. FOODS (1) 
Batlsya. INSURANCE (2) Dewey 
Warren. Heath (C.E.). LEISURE (1) 
Samuelson. SHIPPING (1) Turnbull 
Scott. TRUSTS (2) Argo Inv, Fleming 
Tech Inv. PLANTATIONS (1) Anglo- 
East Plants. MINES (1) Carr Boyd. 


BASE LENDING RATES 


ABN Bank.-— 

Allied Arab Bank Ltd — 

Allied Dunbar* Co 

Allied Irish Bank 

American Express Bk 

Amro Bank. 


9b 

It 
ID 
10 
IS 
18 
18 

HeniyAjubacber 18 

Associate* Cap Corp It 

Banco de Bilbao 18 

Bank Letimi (DKU— 18 

Bank Credit & Comm 18 

BankofCypnuL 19 

Bank of Ireland. 18 

Wanlr nf TTiriin t| 

Bank of Scotland 18 

Banque Beige Lid 10 

Barclays Bank 18 

Benchmark Trust Ltd 18 

Beneficial Trust Ltd U 

Berliner Bank AG 18 

Brit BtoflOd. East 18 

• Brown Shipley 18 

CL Bank Nederland 18 

Canada Permanent 18 

CayzerLtd 18 

Cedar Holdings. 11 

• Charterhouse Be ah - 18 

Citibank NA ]8 

Citibank Savings 118% 

City Merchants Bank — — . 18 

Clydesdale Bank 18 

Comm. Bk. N. East 18 

Consolidated Credits. 10 

Continental Trust Ud-...~. 18 

Co-operative Bank *» 

The Cyprus Popular Bk 18 

Doncan lAwrie— 18 


Exeter Trust Ltd. 

Fi nanc ial & Gen. See. 

First Nat Fin. Corp 

First Nat Sec. Ltd — 


% 
IK* 
18 
XI 
n 

• Robert Fleming A Co 1# 

Robert Fraser &Ptm U 

Grindl ays Bank $10 

• Guinness Mahon IS 

• Hambros Bank... — — 10 

Heritable A Gen. Trusts. 28 
Hill Samuel $18 


C. Hoare& Co- 


Hongkong & Shanghai „ 
Knowaley & Co. Ltd.—., 
Lloyds Bank. 


Mase Westpac Ltd. — 
Meghra] & Sons Ltd — 
Midlan d Rank . 


Morgan Grenfell. 


Mount Credit Corp. Ltd 

National Bk of Kuwait 

National Girobank- 


10 

U 

18V* 

18 

ID 

28 

18 

18 

18 

18 

18 

18 


National Westminster. 

Northern Bank lid. 18 

Norwich Gen. Trust— 18 

PK F inane. Inti (UK) 18V* 

Provincial Trust lid 11 

R. Raphael & Sons 18 

Roxburghe Guarantee 11 

Royal Bank of Scotland— 18 

Royal Trust Co. Canada.— 10 

Standard Chartered 10 

Trustee Savings Bank 18 

UDT Mortgage Express VMJ 

United Bank of Kuwait— u 

United Mizrahi Bank 18 

Westpac Banking Corp. 18 

£ T. Trait -:..:. ll WhiteawuyLaldlaw IK* 

Equatorial Tst Corp. pie— 18 Yorkshire Bank 18 

• Members of the Accepting Houses Committee. *7-daydeposHs559%.l- 
montt6XB%.Top'ner-£2500+at3 months' notice 9.7296. At call when 
£10,000+ remains deposited, t CaN deposits £1300 and over 6 3 *% gross. 

1 Mortgage base rate, f Demand deposit 53296. Mortgage 11%. 


Share prices moved narrowly is 
quiet and generally nervous 
trading and Shell eventually 
settled 7 easier at 888p. Britoll 
dipped a couple of peace to 
130p, after 12Sp, but BP held 
around 625p Secondary issues 
were generally easier — Coriess 
Cupel and Sovereign lost 2 
apiece at 54p and 26p respec- 
tively — but 1C Gas continued to 
attract good support on takeover 
speculation and rose 3 more to 
433p. Triton Europe added 5 
more at 123p— a gain of 26 over 
the past three days. 

Mining markets were high- 
lighted by widespread weakness 
in Australian issues as the 
Australian dollar fell sharply in 
the wake of the Federal Budget. 
The exchange rate fluctuations 
were mainly responsible for 
hefty losses in leading down- 
under stocks which showed 
double-figures falls common to 
Western Mining. 10 off at 140p, 
Gold Hines of Kalgoorlie, 35 
cheaper at 405p and Sons of 
Gwalia. which dipped 12 to 235p. 
Other weak spots included ACM. 
9 lower at H5p. CRA 6 easier 
at 250p and HIM which gave 
up a like amount to 69p. 
Bougainville retreated 10 to 108p 
despite the sharply higher 
interim profits. 

A firmer trend in precious 
metal prices and a steady perfor- 
mance by the Financial Rand 
encouraged a round of “cheap 
buying ** in South African 
sectors. The demand quickly 
found London markets short of 
stock and prices moved ahead 
for much of the session before 
easing back after-hours when 
Johannesburg selling into 
America prompted a general 
mark down. , , ^ 

Nevertheless. Golds ended the 
day with modest overall gains 
and the Gold Mines index, 
registering its first gain for five 
trading sessions, picked up 3.5 
to 222.5. Prominent among 
leading Golds were Randfontein, 
f n up at £45|. South vaal, a point 
firmer at £186 and Vaal Beefs, 
i to the good at £39|. Western 
Deep edged up 6 to £19 and 
Winkelhaak rose } to £10|. 

A generally unfavourable 
Press on the disappointing 
interim results triggered 
renewed initial selling of De 
Beers, but sentiment subse- 
ouentiy improved and modest 
overseas support lifted the shares 
to a closing level of 417p, a net 
gain of 3. Gold Fields of South 
Africa added 12 at 645p in the 
wake of the 30 per cent jump 
in preliminary profits in Rand 
terms. Elsewhere In South 
African Financials, “ Amcoal ” 
edged up 12 to 387p, Genbel a 
like amount to 525p and New 
Wits 25 to 300p. Impala 
Platinum. 5 off at 710p, reflected 
disappointment with the annual 
figures. In a quiet UK Fi n a n ci als 
sector. Bio Tinto-Zinc rose 8 to 
595p and Consolidated Gold 
Fields added 12 at 474p. 

Traded Options 

Persistent and often substan- 
tial demand for Traded Options 
resulted in 28,317 contracts 
struck — the highest total since 
May 28 this year. As on Tuesday, 
Hanson Trust was largely 
responsible for the buoyant 
volume, recording 1-^62 calls 
with over 3,000 apiece done in 
the September and December 180 
series. Hanson also attracted a 
sizable put business with 5287 
trades struck. 3,546 of which 
were transacted in the December 
180’s. Elsewhere, Jaguar 
remained lively with 1,374 calls 
and 702 puts traded reflecting 
large hedging operations in the 
wake of the disappointing 
interim figures and subsequent 
downgrading of brokers' profits 
forecasts. BAT Industries 
attracted 1,236 calls ahead of 
next month’s mid-term figures. 


EUROPEAN OPTIONS EXCH ANGE 


GOLD C 
SOLOS 

come 
gold c 

GOLD C 
GOLD C 
GOLD P 
SOLD P 
SOLO P 



ABN C 
JUMP 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO c 

AKZO P 
AM EV C 
AMEV P 
AMRO C 
AMRO P 
GIST C 
SWT P 
HEIN C 
HEM P 
HEO C 
HOOSC 
KOOC P 
KUIC 
KUMP 
HEW- C 
NEDL P 
HATH 6 
NATH P 

pint e 

PHIL P 
RD C 
HOP 
UNILC 
IINILP 

TOTAL VOLUME M CONTRACTS: 38875 
8* tod 


OCtf 


P«*PM 


TRADITIONAL OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settie- 
ings lags tion ment 

Aug 18 Sept 5 Nov 20 Dec 1 
Sept 8 Sept 19 Dec 4 Dec 15 
Sept 22 Oct 3 Dec 18 Dec 29 
For rate indications see end of 
Unit Trust Service 
Money was given for the call 
of wamptm Trust, Raglan Pro- 
perty Trust Babcock Inter- 
national, Control Securities, Poty- 


plpe. STC, Amatirad, Johnson and 
Firth Brown. Thomas Robinson. 
Abaco investments, Ryan Inter- 
national, Norank, North Sea and 
General. Next James Fisher, 
GeorgrWlmpey, Egorton. Sears, 
Triton Europe, Sketchley, Offtf. 
Tosco, Associated British Engi- 
neering, Cartels Cape!, Parkdate. 
Barham, Hanson Trust and NNC 
Investments.. No puts were re- 
ported, but a double option was 
taken out in Hanson Trust, 


?- 


YESTERDAY’S ACTIVE STOCKS 

Above avorag* activity was no tod In tha foHowi«B. slock* yaaianUy. 


doting Day*a 


Stock 

Prtea 

changi 

Attwoods 

.... 178 

+ 9 

BAT Industriaa 

.... 415 

+ 7 

BPB Industrie* ... 

488 

—22 

British Aaroapaca 

.-. 

+ 8 

BPCC 

.... 281 

-17 

Camant-Roadatono 

— 108 

— 


Stock 

Coats Vlyailt 494 

Crowthsr (J.) TM 

Grand Metropolitan ... 380 

Jaguar 483 

Smith (W. w.) A ...... ZM 

Sun Allianpa 492 


Cioaing Day's 
piles Chang* 


TUESDAY'S ACTIVE STOCKS 

Baud an bargain* raeordad in SE Offiriat tiat 
Me. of Tubs. Day*a Wo. of Tuaa. 

Stock . . ebanga* oloma change _ Stock ebangaa dM 

Jaguar 22 .496 -27 DAT InduatrtM 13 4C&. 

Glaxo 19 966 -30 BP - 13 826 

BTR 16 285 - 1 Raman - 13 «8 

Basse ha in 15 395 - 6 Bum! 12 240 

IC1 16 CIO — Fiaana 11 620 

Shall Tranapt. 14 STS + 6 Scan 11 121 

RISES AND FALLS YESTERDAY 


- S 
+ 6 
+ & 
-15 
-IS 
+2S 


Day's 
change 
.+ 2 
+18 
+ 8 
+ 2 

.+~3 


British FUnda - ..... 

Corporations. Dominion and Foreign Banda 

Industrials — 

Financial and Properties mu 

OH a 


Others 


Totals 


lisas 

FaRs 

Same 

91 

3 

2D 

23 

0 

47 

234 

363 

933 

99 

9B 

378 

13 

35 

M 

0 

2 

12 

36 

80 

70 

40 

94 

64 

544 

686 

1580 


a; it 


LONDON TRADED OPTIONS 




CALLS 

KITS 

Optiro 


E3 

a 

E3 

E3 

iE3 

\UJM 

A met Lam 

300 

45 

0 

ILG 

■ M 

9 

12 

1*331) 

330 

27 

LG 

LG 

15 

20 

23 


360 

10 

H 

Lfl 

Ll 

37 

40 

ay. 


130 

FTT| 



|S 

V] 


(**=) 

|i 

80 

t ■ 

107 

■G 

iLfl 



til 

35 

Ll 

73 

Lfl 

LG 


Can. Gold 

420 

70 

BO 

90 

u 

17 

25 

W69) 

460 

35 

so 

17 

Lfl 

38 

47 


500 

M 

26 

38 

1 I 

67 

75 


560 

6 

— 


Lfl 

^3S 


- ■ - J 

m~~i 

O 




3 




f*2te) 


t-a 

28 

36 

H 

15 

19 


»■ ' 1 

U 

IB 

27 

23 

2b 

29 

Cm Utica 

mz 1 

0 

36 

El 

pa 


9 

(•307) 

■ 1 


» 

LG 

LG 

M 

19 


EJ 

kfl 

14 

Lfl 

Lfl 

LM 

35 

CtiUt 6 Wtr» 

300 

« 

W 

72 

6 

m | 

15 

1*337) 

SB 

2B 

40 

S 

12 


25 


350 

10 

25 

37 

27 

LG 

37 


375 

i 

J3 


45 

Lfl 

CRj 

DttfUm 


155 

3 

ISP^^G 

MIT 



mm 

rq 

105 



u 




kII 

63 

EG 

Efl 

Em 



EEC. 

uo 

15 

22 

rj 

6 

9 

11 

<*1861 

200 

7 

12 


17 

20 



220 

3 

5 

efl 

36 

36 



360 

— 

SZ 

SB 

_ 

25 

18 


382 

23 



18 




390 

— 

35 

43 


30 

s 


420 

12 

25 


47 

50 


LC.L 

900 

110 

142 


5 

EM 

ESflfl 


950 

67 

102 

120 

14 

LG 

28 


1000 

37 

67 

B4 

30 

tfl 

SO 


1050 

16 

37 

ST 

58 

Lfl 

75 

Law Sec 

300 

31 

40 

48 

4 

■ a 



330 

11 

?Q 

79 

1? 

cR 



360 

3 

10 

17 

38 

Lfl 


torts & SpaL 

ISO 

30 

36 

ri 


3 

5 

(*207) 

200 

14 

22 

l,| 

pa 

7 

10 


228 

4 

U 

Ll 

Lfl 

16 

U 

SbaO Tran. 

m ■ 

O 

|7M 

uo 

7 

19 


1*668) 

B Gi 

I] 

ll 

75 

30 

37 

50 


KJIi 

Eli 

LG 

48 

a 

67 

72 

TMdgwHcssa 

260 

29 

36 

41 

6 

9 


(*2B1) 

280 

17 

23 

32 

14 

19 

22 


300 

3 

12 


a 

28 


omm 

□ 

a 

C3 

1 23 

r~i 

Mar 

lamta 

700 


EB 

32 

K~V| 

n 

PM 

1*209) 

zu 

ll 

lG 


[W 

Efl 



720 

EM 


22 


efl 

23 


236 

n 

KG 


f*s 

ra 



240 

El 

a 

y 

El 

Efl 

38 


a 


E3 

t=3 

ca 

urn 

Brit ten 

ri 

43 



1 

M 

IB 

(•496) 

tq 

7 


lG 

a 

25 



LJ 

u 

Efl 

Efl 

50 

57 

65 


fi 

El 

» 

83 

1,1 

4 

s 


390 

a 

45 

» 

fcii 

U 

15 


420 

5 

22 

» 

La 

73 

27 

mkjgSMm 

u 


1 

— 

Lfl 

48 


BartitoK 

(*4W) 

0 


52 

67 

lfl 

U 

]7 


LJ 

km 

Ll 

40 

Efl 

30 

37 

MLTdna 

180 

18 

24 


S3 

ra 

m 

(196) 

200 

2 

14 

cg 

EMI 

Lfl 1 


220 

06 

61* 

Efl 

Lfl 


Efl 

CKfaaySdmmm 

160 

8 

19 

» 

n 

6 1 


. (*168) 

180 

1 

9 

15 

pR 

U 



200 

3 

3 

6 

Lfl 

37 

37 

Impartti Gr. 

300 

77 

IB 


in 

B~^R 


1*375) 

330 

4/ 

55 

— 

2 

3 



LJ 

17 


ES 


12 


Ladtotira 

|£] 


CM 





1*34® 

P 

LG 

rG 

rG 



M 

25 


Ed 

Efl 

LG 

Lfl 



LA5M0 

F| 

LG 


MR 



12 

(126) 

in 

fcG 

EG 

Efl 

3 

12 


uo 

s 

a 

20 

7 

18 

22 




CALLS 

PUTS 

Op«oa 


□ 

1 TT*M 

13 

E3 

T!TM 

Fat. 

Wdtond Bk 

| ■ 

40 

in 

c a 

m 

8 

15 

(*5371 

LG 

3 

ER 

EG 

FR 

28 

32 


ELI 

1 

LG 

LG 

Efl 

67 

70 

P .4 a 

460 

48 

55 

70 

n 

7 

12 

C* 30 S 

500 

10 

27 

e 

■ R 

22 

27 


590 

2 

12 

25 

Efl 

50 

52 

Racti 

160 

20 

28 

34 

2 

5 

mri 

(1761 

180 

4 

17 

27 

6 

14 

rR 


200 

1 

• 9 

14 

24 

36 

OR 

Ati 

500 

97 

107 

117 

■a 

5 

10 

W 9 ® 

550 

47 

65 

75 

B fl 

15 

25 


too 

9 

40 

St 

Lfl 

37 

52 


too 

Vi 

20 

28 

Lfl 

75 

90 

VIM Petit 
W 8 B) 

50 

60 


12 

7 




3 


70 


■ 3 


Cm 

Efl 


Tr. nw% 1991 


2 * 

• 3 





tfatm 

i 

a 

& 

• K 

s 

i 



X 1 A 

UB 

120 

4 

a 

f 

' 3 


i 

1 - 

n 



122 

0 >a 

24 

3 | 


4 



Ibkibh 

Cl 

EZ3 

O 

Cl 

era 

Mar 

t*39B 

360 

390 

420 

460 

42 

22 

8 

2 

| 

n 

f] 

9 

22 

40 

70 

U 

25 . 
43 

72 

Boob 

1*219) 

200 

220 

240 

24 

13 

3 

34 

23 

12 

41 

28 

19 

2 

12 

aa 

3 

33 

27 

7 

13 

ZB 

BTR 

(*290) 

y 

7 

35 

22 

45 

35 

6 

20 

12 

2* 

IT 

28 

(%b 

m 

58 

2D 

6 

73 

43 

25 

85 

55 

40 

4 

25 

60 

m 

23 

<3 

63 

toarCMa 

esu 

m 

18 

6 

1 

42 

20 

5 

SB 

32 

2D 

20 

55 

105 

s 

35 

IDS 

EB 

De Bam 
(*1629 

1 

i 

100 

75 

48 

27 

EER 

6 

15 

45 

•0 

15 

35 

60 

90 

30 

35 

eo - 
12c 

Dhraa 

(162) 

|| 

a 

a 

a 

tt 

4 

7 

16 

5 

30 

20 

MW) 

1 

H 

H 


a 

12 

» 

39 

H . 

16 

n 

44 

6+ 

as 

mo 

950 

1000 

no 

7D 

40 

22 

10 

105 

75 

50 

35 

105 

75 

SO 

15 

57 

70 

us 

« 

N 

90 

125 

TO 

M 

y 

g 

34 

ft 

38 

24 

13 

1 

1 : 

?■ 

17 

"5 

7 

»- 

>'■ 

n ■ 


460 

500 

550 

32 

11 

2 

m 

43 

23 


a 

5 

87 

i«n emj 
(*48» 

420 

460 

500 

550 

75 

40 

12 

2 

n 

ST 

34 

12 

91 

m 

+4 


B 

U 

is. 

3z : 

(*400 

so 

368 

990 

428 

77 

% 

as 

60 

* 

22 

re 

46 

30 

■2 

3 

'8 

25 

B 

U 
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WORLD STOCK MARKETS 


AUSTRIA 

Aug. 30 


Price . + or 
8ch. — 


Cradit'nSMt pp „' R.305 +48 

Goesser. — S,400 +10 

Interunfall ...13,700 + 200 

Jungbunilauur., 18.100 —200 
Laenderbank—.. 2,308 + 80 

Pcrimoosar .,< 630. +10 

Steyr Dnlmrer..... ZB8 +2 
Vettacher Mag 10,100 —400 


belgiuh/luxembourg 




Aug. 80 


Price ■ + or 
Fra. i — 


B.B.U • 3,400 

Bftnq. Con. LUX- 13.600 
Bonq. lftLAXux~ 14,900 

Bekacrt* 18,000 

Clment CBBL - 3 JOS 

Cocke nil 154 

Dednuze - 5j.5tj 

EBES fl£lO 

Eiectrocal 14,886 

Fabriaue Nat„... B.130 

GB Inno BM 1 7,800 

GBL iBruxi 1 3,190 

Gone rale Bank ..- 6,000 

Qevaert ' B.eao 

Hoboken ■ 7,380 

In to room 3.800 

K red tot sank ...... 16,025 

Pan Hldgs 11,800 

Petroflna B.980 

Royals Beige 87,600 

soe. Gen. Beige. 3,140 

Sofina- — 10,690 

Sotvay ■ b.qoo 

Stan wick Inti—.., 860 

Tractlnol ■ 6,510 

UCB 8,540 

Wagons Ub. I 6,880 


+ BO 


+ 10 
-1 


-10 


+70 
+ 150 


+5 


+40 
+ 40 


DENMARK 

Aug. 20 


. Price 
' Knr % 


+ or 


Andalsbanken—.' 888 , 
Qsltica Stand . 515 
Cop Handels* nk. 862 • 
D. Sukkorfab 541 . 
Dantke Bank-...- 871 1 

Oe DansKe Luft. 1,370 ; 

East Asiatic 1BO 1 

Forenede Brygg. 1,030 f 
Fbrenede DompJ 826 1 
GNTHid 


+ 8 
+ 1 
+8 


I.S.BJI ...... 

Jyske Bank.. 

Novo Inds*. - 

Privatbanken .... 
Prowl nabssnkon ... 
Smldth 1F.L.1 B...' 
Sophus Be rend... 
Superfoe. < 


+20 
+ 5 
+ 7 
+ 15 


400 
625 
495 
838 ! —4 
854 +7 

388 , +B 1 
868 I +3 
765 +15 

243 ' -7 


FRANCE 

Aug. 80 


; Price j + or 
Frs. . — 


Empnint 44% 1875 1,580 — ZO 

Bmprunt 7% H7SB.175 

Acoor I 475 , +5 

Air Liquids. 7GS +6 

BIG. -.! 688 ; +6 

Boa grain- 2,040 . +40 

Bouygues 1,448 1 —10 

BSM Gervale. 4,140 • 

err Alcatel 1,985 I —14 

CaiTBfour— 3.360 —8 

Club Meaner* n...< 640 ; —6 

Cte Bancaire 1,300 + 30 

Coflmeg - 406 • +0.5 

Daman. 2,385 +10 

Darty — 3,680 —180 

Dinners, A. 1,471 ' —14 

EauxiCle Gen) ...'1,357 +41 

ElfAquItane. 318 +8 

Esslior -3,810 +66 

Gen. Occidentals 1,038 - —8 

I metal ; 56.3 ‘ -0.9 

Lerarge Cop pee. 1,480 , +60 

L'Oreal -...3,617 I +37 

Leg rand 4,600 '■ +40 

Maisona Ptioenlx 804.5 +0.6 

MatraSJL— -8,500 ! +45 

Michelln B 3,490 > +5 

MldliClat 1,746 +9 

Moet-Hennesay.. 2,318 ' +14 

Moulinex-- ' 74.6 +1.1 

Nora Est ' aos . +3 

Pemod Rlcard ... 1,044 +19 

Perrier ; 770 +13 

Petrole# Fra. — * 483 J +13 
Peugeot SA — 1,081 . +1 
Printemps (Au.).. 648 j — 1 8 

Radio tech .910 ! 

Redouts — ..'8,041 , +81 

Roussel-Uclaf. ...1,631 
Seflmeg ! 475 


GERMANY 


• - 

Aug- ao 

Price I + or 
Dm. — 

AEG 

326 


a.M5 -35 
272.5 -4.5 
296.1 —4.0 
607 -B 
675 i -IB 

BASF 

Bayer 

Barer -Hypo 

Bayer- Vars In 

BHF.BanK 

BMW 

Brown Bovorl.. .. 
Contmerxbank-. 
ContTGummi 

Daimler-Benz 

D+guaoa 

D’acha Babcock. 

655 —2 

595 1 -BO 
326.5 -3.0 
3BB : -4.6 
38B i -5 
1,271 . -11 
■MS -SB.5 
199 ; 41 

Deutsche Bank . 
Drndnor Bank... 
Fcld-Muehlo Nbl 

837.5- — B.O 
447 -11 

305.5 -1.5 

Hoohttaf - 

Hoachst 

Hoeseh vnhw ... 

Hotzmann tP) — 

Horton 

Hutoftl 

1,230 + 30 
273.3 -4.5 
165 +4.9 

567 . +2 

815 —4.5 

617 +8 



too..- 

BIB . —8.5 

Undo 

Lufthansa ......... 

MAN - 

Mannesman!) _.. 
Mercedes Hid -.. 

Metaltgesell 

Muencn Rueck .. 

797 1 -11 
BOB i —4 
853 -7 

178.6- - 8.7 
L10S —15 
308.0 -6.6 
8.795. -5 


1.06B —22 

iPreussag 1&3 • —5 1 

IRheinWcst Elect BZ8.S -7.5 

8che ring ........ 

BBS ' —7 

Thysseru.- . 

131 -1 


Z6B - — 3 

V.E.W. 

Vsreln-Wost 

VoUcswagen 

164.6 +0.5 
477 —9 

BOB . —14.5 

ITALY 


Aug. BO 

Price +or 
Ura ^ — 

Banco Com'le ... 
Bastogi-|Raa_... 

Cent rale ... 

C.I.R.„. 

Credito Ital ratio. 

Flat 

General AssJcur. 

Italcementl... 

La Rinasocnto „. 
Montedison^.... 

83,950 

630 +15 

' 3,595 

14,790 +170 
3,505 + 55 

16,000 

167,5011 +1,fi00 
78,190 +1,230 
1,310 +110 
3,710 +160 



Pirelli Spa 

Saipem.^. 

sma BPD 

Toro Assic. 

5.770 + 72 
5,475 —822 
6,250 + 50 
88.495 

NETHERLAND 


Aug. BO 

Price - + or 
FIs , — 


NORWAY 

Aug, 80 


. Price , + or 
’Kroner — 


Bergeni Bank,...' 163.5' -2.5 

Borregaard - 1 365 ■ 

Christiana Bank. 178.9. —1 
DenNorakcCrad.j 166.6 —0.5 

Elkem ■ 101 ' +0.S 

Kosmos 135 +8 

Kvaerner ; 177.E — 9.B 

Ncrcoin- ' 85 —1,5 

Norsk Data • 811 — 1 7.6 

Norsk Hydro. . ..I 145 — 4.b 

Storebrand.. : 277.5. +18 


AUSTRALIA (continued) 


Aug. 30 


Price ■ 

AirtLS 


+ 0.05 


SPAIN 


Aug. SO 


I Price ' 
Ptajfc ; 


Bco Bilbao 

Boo Central 

Bco Exterior... . 
Bco Hlspano.... 

Bco Popular 

Bco Santander. 

Bco Vizcaya 

□raaadoa — 

Hidrda 

Iberduero- 

Petrol eos - 

Telefonica. 


'1,060 ! . . . 
, 815 : — B 
1 400 ■ -SO 
489 ' —10 
. 1.310 -40 
7B9 —11 

. 1.501' . . 
360 . -0.6 
117.8 -3.5 
169 —3,6 

341 —7 

194.7 —8.5 


SWEDEN 


Aug. 80 


Price + or 
Kronor — 


INIs Roeslgrvol. — 3,280 
Telomec Elect ...'5,18s 
Thomson iCSSPj... -1,750 
'area- 408 


+3 

+3 

—is 


ACF Holding. 

AEGON 

Ahold-. ■ 

AKZO - -...' 

ABN„ • 

AMEV- 1 

AMRO- 

Bredero Cert 

Bos Kalla Weetm. 
Buehrmsnn Tet.. 1 

Calland Hlgs. 

Dordtaoha Pet'm 

Elsevier-NDU 

Fokkar J 

Gist Brocades ....■ 

Helneken 

Hoogevens — ... 

Huntr Doug NN j 


Irrt. Meuell 

KLM 

KNP 

Naarden ! 

Nat Ned cert. 

Ned Mid Bank.— j 

Nedlfoyd - . 

Oce Grtnten 684 t +7.5 

Om mere n (Van J_ c 39.1, +0.8 

Paklraed * 63.3, -0.1 

Philips - ! 63.8 +0,8 

Roboco— 1 94.4 +0.4 

133.4 —0.6 


353 ■ -a 
106 JB —0.7 
65.1 —1.6 

161.4 —0.8 
698 . —1 

81.3 -0.8 
107,8 -1 
846 I +1 

14.3 

820 +1.6 

19.6 - 

186.6 -1.2 
846 | 

81 -0.9 

50.7 —3.4 
188.5' »1.5 

76.7 —0.6 
64 . +1 
81.5' -1.7 

45.3 +0.8 

160.5 +0.5 

89 +1 

B8.& +0.1 

286 1 +6 
174.6i +7 


Rodamco- 

RoUnco 

Rortmto-.... : 

Royal Dutch 

Umlever — 

VMF Stork. - 

VNU 

Weaeanen 

West Utr Bank.... 


85.7 

60.6 J. . . 
199 -1.1 

511.5 +1.5 
313 +18 

*e!a.s, +§;§ 

60 1 


NOTES — Prices on till* page are as quoted on the Individual 
exchanges end are last traded prices. 9 Dealings suspended, 
xd Ex dividend, xc Ex scrip Issue, xr Ex rights, xa Ex all. * Price 
in Kroner. 


AGA 

AKa-L&vai B._ .. , 

A9EA (Freei 

Astra 1 Free) 

Atlas Copco.- 


210 

350 

369 

683 

226 


Cardo 'Free}- 305 

Cellulosa 299 

Electrolux B. , 306 

Ericsson B- 225 


Esaalte 

Mo och Domsjo.. 
Pharmacia. — ... 

Saab Scania Free 

Sandvik 

S&tandia 

SKF. 

Sonneson 

StoraKoppartjrg. 

Swedish Match- 364 
Volvo B (Free) . 411 


575 

303 

aao 

73D 

182 

575 

336 

180 

338 


-1 
—7 
+ 1 

Aug. 20 

Price 

HJC.S 

+ Qf 

Bank East Asia ... 

18.5 


+ 2 ' 

Cathay Pacilic... 

5.6 


+ 1 

Cheung Kong ..... 

24.4 


China Lght 

16.5 


—10 

Evnrgo 

0.59 

— 0.01 

—4 

Hang Seng Bank. 

35.5 

+ 0.23 

+ 6 

Henderson Land 
HK China Gas .. . 

2.7 

16.1 

-O.OS 


-2 


—1 

—1 


5W1TZBULAND 


Aug. 20 


Price 

Frs. 


1 


Arils inti, 6,950 t 25 

Altisuiue 625 

Bank Lou-— ■ 3,650 -100 

Brown Bower I— 1,670 —20 

ClbaGelgy 1 3,450 -SO 

do. (Part Certs' 8,475 —15 

Credit Suisse 1 5,700 -25 

Elaktrowatt— -...1 3,320 —55 
Fischer iGeoi— 1 1,015 +5 
Hoff- Roc he PtCU 105.760 -2.250 
Hoff- Roche 1/10 _ 10,700 -75 
Jacobs Sue hard. 1 8,150 —100 
■leimolV— ... — — , 3,725 —55 

Landis ft Gy r— ■’ 1,860 

Nestle ; 6,225, -50 

Oer-Buehrie — «> 1,715 -15 

Pirel II- 458 -1 

Sandoz iBri - 10,500 -200 

Sandoz iPt Ctsi— : 1,640 
Sohlndler(PtCtsi 500 

Slka I 1.476 

Surveillance A...., 7,600 

Swisaair 1 1,300 

Swiss Bank 543 

Swiss Reinsoe... 17,300 —100 
Swiss Volksbk— . 2,550 +10 

Union Bank ! 5,680 —30 

Winterthur lnh. M ' 6,675 -65 
Zuriohlns. i 7,325 —25 


— 45 
-20 

+75 
— 40 
— 6 


AUSTRALIA 


Aug. 20 


Price + or 
Auet 3. — 


- 0.1 


— O.M 
— O.M 


-04) I 
- 0.6 
-0.8. 
0.01 


AC1 Inti— I 3.55 

Adelaide steams 11.4 

Amcor — . 3.37 

ANZ Group 4.98 j 

AmpolPot. : 2.10 ; 

Ashton 1.63 | 

Aust. Guarantee. 3 
Auet. Nat. jnds- 3.74 

Bell Group 9.9 

Bell Res- 4.7 

Bond Corp Hidgs’ 3.00 . 

Boral , 4.00 1 — O.W 

Bougainville 8.65 . -0.U 

Brambles inds...., 6.2 —0.1 

Bridge OIL. ’ 0.76 • -0.04 

B. H. Prop I B I 

BumsPtillp- 6.60 j +0.12 

CRA- 6.00 . -0.06 

GSR 2.75 j -0.05 

Chase Corp 5.76xc —0.14 

Claremont Pet...! 0.83 1 +0.02 

ColosMyer 4.60 1 

Comalco "A" ' 8.4 ; 

Consolidated Pet, 0.1B | 

Gostaln Aust , B.4S ) +0.0B 

Elders IXi_ 4.85 +04H 

Enorg Rea. ’ 1.48 j 


+ 0.1 
-0.06 
-0.0S 


0.2 

+ 0.14 


-\0 


Gen. Prop. Trust 2.65 
Hardio 1 James.. .. 3.6 
Hartogen Energy 1.9 
Herald WyT lines 6.1 0 

ICIAust.. 8.45 

Industrial Equity 7 
Jimbertana F.P.. 0 22 
Kia Ora Gold . ... 0.17 
Kfdston Gold ....' 7.1 

Lend Lease 8.94 

MIM.. 101.60 -0.10 

Mayne Nlckless..- 2.7 
Nat. Aust. Bank.. B.S6 

News 

Nicholas Kiwi.. 

Noranda Pacific 
North Bkn Hill. .. 

Oakbridge 

Pacific Dunlop— 
Pancont.nental .. 

Pioneer Cone 

Poseidon 

Queensland Coal 
Reck Itt A Col man 

Repco 

Santos 

Smith Howard.... 

Thos. Natwide.... 

Tooth 

Vamgas. 1 

Western Mining-- 
Weatpac Bank.... 

Wood side Petrol.' 0.92 

Wool wort ha 3.12 

Wormaid inti 4.Z 


24 
3.8 
1.26 
3.00 
0.77 
3.52 

2.46 : 

2.50 h-O.02 


-0.01 
- 0.02 
+ 0.07 


3.72 

1.64 

5.40 

2.35 

3.70 

4.45 
3.1 

6.7 

2.4 

3.45 

4.7 


h-O.02 
-O.M 
+ 0.21 

- 0.&8 

-0J 


—0.03 
- 0.0 
— 0.0 1 
+ 0.1 
+ 0.1 


HONG KONG 


HK Electric ' 9.65. 

HK Kowloon Wh.. 8.25: 

HK Land- 6.4 • 

HK Shanghai Bk.. 7 * 

HK Telephone — 11.7 ' 
Hutchison Wpa .. 54 
Jardine Math — . 16.4 • 

New World Dev „ 6.8 ; 

6HK Props. • 14.6 

Shell Elect 0.66 

Swire Pao A_ ‘ 14 

TV— 8- 7.85 

Wlnsor Ind*-. 9.1 

World Int. Hldgs.’ 3.78 


■ 0J» 


-0.05 

-MA 
+ 0.5 
-0.1 
— O.DS 

+o!oi 
+0.1 
+ 0.1 
—0.05 


JAPAN 


Aug. 20 


Prioo + or 
Yen — 


+ 10 
-10 
-60 
+ 26 
+ 10 
+ 1 
+ 1 
-39 


Ajinomoto 1,940 

All Nippon Air. . 1,060 

Alps Electric 1,650 

AsahJChem 896 

Aashi Glass 1,290 

Bank Tokyo- 968 

Bridgestone 659 

Brother Inds , 580 

Canon BOO 

Casio Comp 1.180 

Chugal Pharm. ... 1,300 

DaielV..... 1,550 

Dal ichi Kan. 8k. 1.740 
Dal Nippon ink .. 555 
Dal Nippon Ptg ..1,950 
Dalwn House .... 1,690 

Dalwa Sec 2,230 

Elsal. 1.860 

Fanuc_ — . 6.S60 

Fuji Bank. 1,770 

Fuji Film 2,690 

Fujisawa 1,420 

Fujitsu ' 935 

F* jrukawa Cl ect.' 600 

Green Cross 8,410 

Helwa Real Est . . 1,320 

Hitachi 940 

Hitachi Credit... 2,250 

Honda 1,050 

Indl. Bk. Jaoan.. 2.620 
istnkawanmaHr.. 440 

Isuzu Motor 34B 

itoh .c» 942 

ito Yokado 4,400 

JaL .. 

Jusco.. 

Kajima >;a7o 

KaoCorp 1.710 

Kawasaki Steel... 235 . ... 

Kirin 1,710 j -40 

Kobe8teel.». 

KamatBU — 

Konlihlroku . 

Kubota 


-40 

-30 


+ 15 


-40 
-BO 
—810 
+ 10 
-30 

+80' 
+ 8 
-60 
+ 50 
+ 45 
-70 
+ 30 
+ 90 
+ 85 
-8 
+ 57 
-90 

.10,300 -800 
1,600 


+ 60 
-30 
IB 


191 . 
477 , 
650 ' 
410 . 
940 ! 


Kumagal 

Kyocera. 3,550 

Marubeni - 690 

Marui 2,900 

Mazda Motors.... 586 

Meija Selka~ 863 

MIE 1,360 

M'bishl Bank 1,760 

M'bishi Cham B81 

M'bishl Corp 1,230 

M'bishl Elect 476 

M'bishl Estate.- 8,450 


+4 
-8 
+ 10 
+ 6 


-100 
+ 36 
-30 

-a 
4 19 
+ 30 
+ 40 
-6 
+ 30 
4 13 


JAPAN (continued) 

■ Price 
Aug. 20 . Yon . 


+ or 


MHI 610 

Mitsui Bank. '1.230 

Mitsui Co 795 

Mitsui Estate .... 2,100 
Mitsui Toatsu ... 400 

Mitsuhoshl ... '1,400 
NGK Insulators...: 804 

Nikko Sec 2,380 

Nippon Denso.....'!, 330 

Nipoon Elect 1,710 

Nippon Express- 1,510 
Nippon Gskki— .. 1,750 
Nippon Kogaku- B7& 
Nippon Kokan.... 870 

Nippsn Oil 1,100 

Nippon Seiko . .■ 497 
Nippon Shimpan 1,540 

Nippon Steel 214 

Nippon Suisan.. . 651 

Nippon Yusen.... 572 
Nissan Motor .. .. 550 

Nisshtn Flour . .. 634 

Nomura- 3.470 

Olympus 1.020 

Onoda Cement...- 615 
Orient Flnanee—1,410 
Orient Leasing ... 4.480 

Pioneer - ..1.880 

Ricoh 768 

Sankyo 1.7CO 

Sanwa Bark. 1,500 

Sanyo Elect, 401 

Sapporo 1,440 

Seklsul House.... 1,620 
Seven Eleven — .. 9,000 

Sharp BS9 

Shimizu Constn- 715 

Shlenogl. 1,650 

Shiseldo 2,270 

Show a Danko—.. 365 

Sony 8,950 

S'tomo Bank 8,410 

S'tomo Chem.. < 443 

S'tomo Corp 1 1,830 

S'tomo Cleet 1,530 

S'tomo Metal - 174 

Talsal Corp 730 

Taisho Marine.... 1,810 
Taiyo Kobe Bank 756 

TaJteda 2.200 

TDK.. 3,080 

Teijin - 605 

ToaNenryo 1,600 

Tokal Bank 1.100 

‘■okio Marine 1,650 

Tokyo Elect Pwr.,7,430 

Tokyo Gas ■ 930 

Tokyu COrp 1,460 

Toppan Print 1,620 

Toray ' 753 

Toshiba Elect..... I 543 

Toyo Selkan 8,460 

Toyota Motor—. 1,430 

UBE Inds 886 

Victor. 2,940 

Yamaha 660 

Yamaiehi Sec— 2,050 
Y'manouchlPhm 3,350 

Yamazakl 1,450 

Yasuda Firo 1.1 3D 


SINGAPORE 
Aug. 20 


Price 

s : 


+er 


Boiwtead Hldgs.. 1.12 

Cold Storage ' 3.50 

DBS. 8.00 

Gen tmg. 4.52 +0.02 

Haw Par. Bros.... 3.30 ; +0.04 
Hong Leong Fin..! E.&a I — 0,10 
Incheape Bhd.. ..1 2.33 

KeppelCoro 1.91 

Malay Banking... 3.86 
Malay Utd. ind .... 1.44 
Multi Purpose. ... 0.41 

OCBC 7.75 

OUB 3.04 

Public Bank 1.04 

Sime Darby j 1.43 

Singapore Air— ..l 7.55 

Singapore Press. 8.36 . 

Straits Trdg : 3.26 

Tat Lee Bk. 2.72 1 +0.M 

UOB '4.16 +0.02 


—0.04 


+ 0.02 
+ 0,04 
— 0.01 
- 0,02 
—0,05 

-o'i'i 

-0.02 


SOUTH AFRICA 


Aug. 20 


Price i + or 
Rand 1 — 


Aberoom 2.7 ! 

AE4C1.. 13.75 

Allied Tech , 90 

Anglo Am. Coal 30.75 
Anglo Am. Corp^. 59.5 
AngloAm.Goid... 29B 
Barclays Bank. 

Barlow Rand 

Buffets... ' B9.5 

CNA Gallo ' 3J85 

Currie Finance—! ■ 4 

De Beers 32.75 

Drellontein - 66 

F. S. Cons 35.25 

Gold Fields SA.. 50.5 


-0.8 


+ 2.15 

21.75' +026 
19.2 +0.25 

4 1.5 
—0.10 
-0.1 
+0.75 
+ 1.75 


HIghvelp Steel 

Maloor 

Ned bank 

OK Bazaars.. 

Rembrandt .. 

Rust Piaz 

Salren 

Sage Hldgs... 

SA Brews 

Smith tCG< ' 27 

Tongast Hulettsj 7.60 


7 

10.60 

5.85 

15.25 

77.5 ' 

55.5 
15 • 

9.8 

13 


+ 1.5 
+ 0.2 

+ 0.V5 
+ 0.25 

+ li» 

-1J5 

-0.8 

-0.1 

-0.75 


OVER-THE-COUNTER Nasdaq national market, closing 


prices 


Sttft Saits High 1 m Lot Ong 

am 
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Nooftl 

1232 

TO% 


TBS. 

Noxahs M 

« 

2ir 

42 

41% 

41% 

Mtxnrca ifi- 

11 

360 

20 

18% 

19% 

NuMM .. 

69 

768 

8% 

B% 

81+ 



0 0 



Oc— ner 


4 

1% 

1% 

1% 

Ociltas 

B 

53 

6% d 5% 

3 

OgjiGpe 80 

TO 

346 

30 

20b 

CWoCa 3 

« 

*34 

00% 

79V 

% 

OUKM 1.10 

10 

244 

39 

38<; 


OMRep .79 
OUSfSCSBO 
OnsBc* .30 
OnUne 
opecc . , 
OoocH. 

Oracle 

Ortwrt 

'... 

OrtiC». • 
OshBA .41 
Oshom M 

on TO ZM 
Ov/Eup 
OwiM# JO. 

MB '-UR 

Pwotr ISO ' 
PacFst . 
Pfeicai 80 
PlCOOft 

Pan£*U.Wb 
Pert® 80 ' 
PxbuW 

PsutHr 

55!?“ ' 

FSMHC 

• 

Jtobcs.180- 
. Psnaen2fi0 
- Pwtor. 36. 
PtoKtlDT 
tame i.w 
ftnnct 
Fftnau ne 

■.h&u ; 
gcCaia as 

ftoW 104 

SS’ 8 * ■’* 

Pofw* 

PkYNo 
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PMM. 
FtMnc 
JftCN .« 
F«WLa 
Ffism .7 
■PriwGs 
PmaUa 
fwon* 
PrCdOp 18 
^egCs .06 
PrtpffrlSD 
Pi«Uo .70 
jh 

FixitBs .20 
QMS 
-QuMhi 
Ow*Ck .42 
Qww 


11 656 
87 

.tl -250 
16 1 

30 

16 835 
.35 870 
Ft 
HW 
883 
33 29 
» 4 

■15 141 
673 
M 29 


38 

Wb 

M* 
16 
H 
11H 

S8S« 

48i« 
6ti 
16 
p Q 
tl TOW <8 
t* tor 46«J 

SI1403 19'( 

f6 5SS 

is ae 

18 IDS 

IB 
80 

19 « 

A 115 
3D 269 

»4 

15 10 

8 7 

11 38 
1556 

14 106 
77 
1148 
152629 235s 

21 S5S 22*4 
19 292 ' 

12 ora 

22 
83 

22 161 
41 143 

12 

13 as 
>8 780 
M2 .23 

2858 
821250 


3734 
?1l # 

i«i 
17'» 

1714 
15U 

^SSnw'S 

“ *3; + * I R0bV» 

]?* IS* + s. RgrCmB 

« RowStr 

® J * , 4 I Rouses 00 

14% 15 + •« | ix— mm i 


21>- «« 
2?%+ ?S 

11% - «3 

17%+ % 
17%+ % 
15% - % 
14 + % 
« “ H 


Stock 


Radton 
Regan 
Ramer 1 06 
RayEn 24 
R0d*Cr 
Rowing 
Recoin 
RedknLSOb 
Reboks 
Reeves 
RgeyEI JO 
Regiss .18 
RpAuto (Mi 
F^Hhn 
Routerl 15e 
Rmil/H 40e 
Reyflys .70 
Rhodes 32 
Ruvim 
RichEt 
RigsNs 1.10 
Road&vi-iO 


Sales H# Uw last ang 
(Neds) 


20 


3 

295 
11 554 
11 55 

216 
23 S 

16 5 

17 110 
14 4785 

497 

554 

18 18 
223 

18 792 
150 ■» 
1484 


9% 

3% 

38 

22 

»% 

26% 

10% 

23% 

26 

9% 

5% 

14 

S’* 

19 

16% 


3 

21% 

1b 

24 

a 

13% 

7^1 

16% 

16 

46% 


9%- 

22 + 
1* 


22% - % 
24% -1% 
9% - % 
5%+ % 
13% 

7%- % 
16% - % 
16% + % 
47 + % 


14% 

19 

19% 

' 7% 
5 

a» 

22% 

M% 

7% 

51% 

36% 

25% 

4% 

24% 

14% 

24% 


24% 

33% 

B 


46 

'S* 

13% 

18% 

10 

8% 

«S 

Ws 

22% 

14% 


6% d 6% 
18 .171* 


47% 

46 - % 
19 ' 

14 + % 
^ 
w% 

7%+ % 

16%+ % 
22% 

. 1«% 

7% 7 7 18 + % 
50% 31% - % 
36% + % 
25%+ % 
4%“ % 
24% + % 
14% 

24%+ % 
23%+ % 
22 - % 

« + 7 0 
7% 


38 

25% 

4% 

2<li 

14 

03% 

23% 

21% 

*£* 

3T* 

A'a 


fl -»: x 


- sy 

30% 30% 

1% 2 
10 n +1 

25% Sdj-* \ 

12 % 12 % - % 

2% 3%+ % 

37% 38 - % 

34 206 4% *% 4 13-16 + 1-18 Svn-tr & 

197 14 13 13% + % J ServiCO 

SvOaks .16 


30% 

2 

It 

s 

3% 

36% 
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Closing prices August 20 
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Total Sales 3.691.749 shares 
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LONDON 

Chief price changes 
(In pence unless otherwise indicated) 
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Weak $ proves unsettling 


Continued from Page 30 

Porsche, affected by the dollar's fall, 
tumbled DM 22 to DM 1,068 while BMW 
shed DM 20 to DM 593 and VW DM 14.50 
to DM 509 as the company spelt out de- 
tails of its planned issue. 

AEG was unchanged at DM 325 as 
Daimler denied rumours that it was buy- 
ing further shares in the electrical 
group. Daimler, which already owns 58 
per cent of AEG, fell DM 11 to DM 1,271. 

Bonds recorded dramatic gains, as 
longs surged by as much as 115 basis 
points fuelled by optimism about a drop 
in US and then West German interest 
rates. 

The Bundesbank sold DM 123.9m 
worth of paper after selling DM l4.Bm 
on Tuesday. Sales of West German do- 
mestic bonds surged in July to DM 
13.7bn compared with purchases of DM 
800m in June and net sales of DM 10-7bn 
in July 1985. 

Oslo's nine-day rally came to a halt 
yesterday in what was seen as a correc- 
tion to the agressive sessions which be- 
gan last Monday. 

Norsk Hydro dropped NKr 5 to NKr 
145 and Norsk Data lost NKr 6 to NKr 
211 . 


Stockholm was mixed although insti- 
tutional buying was strong. 

Sandvik, which boosted first half prof- 
its, was steady at SKr 182 while Astra 
dropped SKr 7 to SKr 683. 

Zurich turned lower as profit-takers 
chipped away gains made in the last few 
days- 

Banks and chemicals were hard hit 
with Bank Leu down SFr 100 at BFr 
3,650, Credit Suisse off SFr 25 at SFr 
3,700 and Ciba Geigy SFr 50 lower at 
SFr 3,450. 

Madrid was also down in active trade. 

CANADA 

ACTIVE demand for gold issues and the 
metals and mines sectors helped Toron- 
to ahead. 

Campbell Red Lake climbed CS1 to 
C$25fc while Dome Mines edged up CS‘4 
to CS20J&. 

Industrials were mostly firmer. HCI 
Holdings put on 20 cents to C$1.40 in the 
wake erf its reverse stock split and high- 
er nine month figures, Trizec added CS!A 
to C$10 and Enfield improved C$% to 
C$20. 


SINGAPORE 

LATE buying support enabled Singa- 
pore to pick up after a bout of midses- 
sion profit-taking and the Straits Times 
industrial index ended 0.41 weaker at 
802.94. 

Among actively traded issues, Trans- 
marco was unchanged at SSI -30 and City 
Development put on 2 cents to SS1.76. 

Hong Leong Finance shed 10 cents to 
SS2.50, Fraser and Neave and OCBC 5 
cents each to SS8.35 and SS7.75 respec- 
tively and Cold Storage 4 cents to SS3.80. 

SIA and Singapore Press were both 
unchanged at SS7.55 and SSB.35 respec- 
tively. 


NEWS! 
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22% 123, 
47% 29 
46% 28% 
75', 423, 
32% 25% 
29% 17% 
64 377* 

62% 44 

re-* un, 

55', 37 

50 36 

53 38% 

243% 173% 
28% 21 


P / 

Sack On TO E 

AAH S 44 JO 1/ 

ADT .92 3 7 
AFG s .08' 3 17 

AGS 14 

AMR 14 

ANR pi 2 67 10 

ANR pi 212 9 2 


API 6 

ARX .711 62 10 

ASA 2a 62 
AVX 2 9 

AZP 2.72 8 S 9 
AbtLb s 84 1 7 23 

AccoWd56 2 ? 17 
AcmeC 40 4 2 

AcmeE 32b 4 3 16 

AdaE, ISOs 88 
AdmMi .40 1 3 13 

AdvSysKfl 55 14 
AMD 
Adobe n 

AdOD pi 1 84 13 

Aden pi 2 40 13. 

Advesl .12a 8 11 

AetnLI 2 8« 4 2 10 

AelL pliJBe 81 
AelL ptC3 3le3 7 
Ahmnss .46 1.7 8 

Alleen 88 

AiiPiOe 80 24 61 

A)rt>Fn 60 30 17 

AIM oarf.Nfc 
AlflP dp) 3? 6 6 
AlaP pi 9 89 
AlaP plSM 9 0 
AlskAIr .18 9 19 

Albrto s .21 12 18 

A'bCuUCl i 2 is 
AlMsns 84 18 17 

Alcan 80 27 
«lcoS*1.24 30 IB 

AleiAlx l 2 8 
AJe.dr 26 

AllgCb 1 541 1 5 14 

AlgCp pt2 88 ID 
AlflWl 35, 2 0 

Aigln pl2 19 16 

Algl pfCtl 25 19 
AllgPwZSO 5 3 13 
AllenGs 56 2 8 18 

Alien pll 75 7 0 

AlldPd 31 

AldSgnnl 80b 4 4 
AldS piD 12 12 
AldSir 31 16 23 14 

AlldSup 
AllisCn 
Ail jC pi 

ALLTL 1.96 4.9 12 

Alcoa 1 20 3 3 

Ama« 

AmHes 7T| 

AHes pO=0 4 0 

AmAgr 

AQatr 14 

ABrandi 05 4 4 12 

A0rd pC 75 82 

ABrd ptt.67 2 B 
AfildM 80 3 4 IB 

ABuaPr 76 3 6 15 

AmCiiC.90 33 13 
ACan pi 3 32 
ACan pll J 75 12 
ACapBOZO 8 8 
A CapCS 73c 8 6 

ACMRn.15e .7 14 
ACeniC 

ACyan 1 90 2 2 27 

AElPw 226 7 3 13 

AihEapI 36 2 1 12 

AFaml 3 40 1 1 22 

AGnCp 1 12 27 11 

AGnl wt 

AGn> p)A4.63e8 6 
AHcrll 1 32 32 14 

AHoiSt 

AHmaipfi 95 9 8 
AHomeJ.IO 3 4 19 
Ainnch7 08 4 8 13 

AlnGrp .44 J 21 
AIGp pt5 85 26 

AMI .72 4 B 

Am Mot 

AProsd .50 2 1 58 

APrva pl3.S0 68 
ASLFla 

ASLFI pC. 19 93 

AStup 80 8.9 9 
AmStd I 60 4.3 15 

AmStor 84 1 3 IE 

AStr plAJ 38 5 7 
ASir plB6.80 12 
A73T 1 30 5 1 16 

AT0T pQ 64 7 4 

AT AT pl3.7« 7 4 

AmWirl.l2 29 12 
AWal pM25 8 0 
AmHoil 

ATr pr 5.92 7 3 
ATr SC 

ATr un 5 92 4 g 
A mams 96 3-5 10 

AmesDa.10 .4 22 
Ametafc 1 <0 15 

AmevSC 08 9.0 

Amfac 37 

nAmlsc 

Amoco 3.30 50 12 

AMP 72 20 33 

Ampeo .30 23 28 

Amraps IT 


Gfa'ot 

?! Sis Oor Pm. 12 Month 

TO E ICO; High Low Quote Cbse High Low 

JO I# 3d 21-* 21% 21% *1, 'sj. igi. 

3 7 92 25 24J, 20, -1, fll 3 , 

3 17 282 30% 30 30% - % g 3 

14 13 19% 19% 19% iff% 11 

li 27«J54% 53% 54% *1% 23 6% 

10 4 25% 25% 23% +1, 7 7 

9 2 82 23 23 23 - % 27% 8 

6 15 11% 11% 11% +% 321. is% 

62 10 268 11% HP, 11% +3, 2S% Wl 

62 1275 321; 31% 32% +% 33 2J% 

2 9 185 11 10% 107* 24 % 10% 

8 5 9 5350 31% 303, 317, + jl* 25% 14% 

1 7 23 3747 51% 50% 50% - % 29 16 

2 1 17 108 26% 28% 26% JOt, 16-* 

4 2 374 93, 9% 9% -% 27% 2®>, 

4 3 16 14 7% 7% 7% <4% 27 =* 

SB 106 u21% 21% 21% 64% 41% 

1 3 13 80 30% 30 30 - % 59% 39% 

55 14 16 15% 15 15% +% 51 48', 

3372 16% 16% 16% — % 47% 28% 

47 7% 7 7 51 24% 

11 57 15 15 15 - % 38% 193, 

13. 10 18% 18% 18% t % 253, 8% 

6 11 S3 143, 14% 143, +1, 54 36% 

4 2 10 2973 62% 61* 62% -% 99% 79% 

81 38 53 52% 5ZV - 13 103, 

3 7 370 693, <1893,893, -3% 16% 13 

1.7 6 9973 267, 26 % 26% 33% 21 

88 66 4N 4% 4% -'* 40', 253, 

2 4 61 929 33% 33% 33% *% 88'; 53% 

30 17 2» MV 20 20 38% 27% 

55 7.16 7-16 7-16 - 1-16 44 27', 

6 6 556 101, 10% 10% 12% 73, 

89 e200«n% 101% 101% -1% 44% 24 

90 il850u92 91% 92 * % 28% 19% 

9 19 1007 177, 17% 177* 28% 24% 

1 2 18 53 18% 18 18% 36% 28% 

1 2 18 5« 18 17% 18 4 % 30% 203, 

18 17 396 464, 453* *6% -% 43% 29% 

27 1354 30% 293, 29% -% 44', 24 


44% 27=, 
64% 41% 

597* 39% 


51 24% 

I 38% 193, 

25 % 8 % 


1354 30% 293, 29% 
567 413, 40% 41% 


1389 39% 39 

89 37% 37% 37% ■»% 26% 17% 

21 100% 993, 100%-% 22% 18% 

1 28% 28% 28% -% 24% 173, 

619 17% 17 177* + r* 25’? 1 47, 

25 13% 13% 13% 40', 25% 

53 58 56% 56 —2 02% 48% 

1784 u527* 51% 523, *0, B% gr* 

S3 20% 193, 19% 513, 46% 

34 25 25 25 15% 9% 

79 45% 44% 451, -% 72% 52 

5538 413* 40% 41% +% 19:, 11 

35 102% 102 102', 

£ «’* 5?;* 1'4 30., 18% 

« 3. k 3% ♦ it," 1 r 

2 27% 27% 27% p * 

244 40 39% 39', + % "* 

2710 36% 35-% 36% -I, jl* “• 

743 12% 12 12% +% ?? 2 

446S 193, 19 19% - % 'f. fl 

8 88*’ 88% 88% -•■% }?!* 

147 15-16 7, 7, Wl 1*'4 

"r“:: 4, t‘ 

r?s r -*s ss ft 

8 26% 261; 26% -% 

83 28’* 28% 287* -% " 

1002 88 87% 873, -% 37 7 ® S 

85 77 77 77 +1': Sj* 

2 1171- 117 117 -ll. « L* 

118 241, 34% 247, 31jj a , 

20 32 313, 31% -% “•* *•’ 

M 21% 21 -% ** 

21 33, 33, 33, -% «• " 

2227 uB6% 85 85 *1' t iT® ^ 


*% 397, 

26'. 


3S% 17 

397, 26 
26% 17% 


26% 147, 

40', 25% 
82% 46% 
tT* 8% 
513, 48% 
15% 9% 
72% 52 
19% 11 

i 30% 18% 

| 151% ion* 

5% 4 

! 77% 52% 


64 49 

75 48 

12 % 10 % 
30% 18% 
32i, 23 

74 427, 

34% 221, 

34% 19-’j 

21 183, 

1 18% 13 

37% 23% 
44), 27% 


?! 

5 lack Dm. TO. E 
BanKjml 20 53 

BenglB 
Bcri«V 

BosiPd 2t 2 1 
EtdJiSn 
BamSi pQ50l 
Bem5lpM25i 
Bevriy s 20 1 I 16 

BcuiP ni 38e 54 
BigThr .88 3 1 66 

Biodi 3 42 

BiactiD 40 2.3 15 

BlKHCsl.14 4 3 16 
S/auJnl.We 54 

B'air ml 

BtkHR 31.46 35 18 

Boeing 1 20 2 0 15 

BoaeC I 90 3.5 17 

Baba plC 

BoltBer 10 2 32 

BonbMttl.12 2 4 is 
BoigWfi® 28 14 

BoimnsiOc 4 12 

BosEd 3 44 6.4 12 

BosE p(888 9 0 
BoaE pr 1.17 9 4 

BosE pr l 48 9 0 
Sowalr 72 2 6 15 

BtipS I 1.60 4 6.15 

BtbiM 220 28 X 

SnlPl 2 45a 53 8 

BrtTF 1 34o 4 4 

Broct n 

Brckwyl 32 3 0 13 

BfcvUGsl 62 8 0 14 

BkUG p!2 47 8 8 

BkUG pl3 95 14 

BwnSh .40 1 6 13 

BrwnGd 44 4 i ,3 

BrwnF s 64 1 4 25 

Bmaw s 56 1 8 13 

BrsAWI .56 1 9 26 

Bundv 80 3.1 35 

B'jnkrtC 16 9.7 

BKInv n.63e 3 2 

BurinCI 12 

Burllndl 64 4 3 27 

BrINtn I 60 3.0 7 

BrIMo pi 55 65 

BrlN Pt4 68e 9.7 
Bumpy 

Burrg»280 3 7 14 
Butlrln .52 24 38 


CBI In 60 

CBS 

CCX 

CIGNA 2 60 
CH3 pi 2 
OG 01 4 


280 3 7 14 

.52 24 38 

c c 

n 60 2 0 18 

3 2.1 42 
84 

260 44 

pi 2 75 85 
Dt 4 10 7 1 


CNA Fn 11 

CMAI 144 99 

am 

CNW pi 2 12 82 
CPC aco 3 2 22 
CP Nin SO 36 13 
CRUM 2Xe 98 12 
CPi II n 

CRSS 34 23 14 
CSk 1 16 39 
CTS 105o 36 


8 % 5 % 

157, 9% 


8 6 20 32 3«, 31% - % “ 1 i,* 

.7 14 M 21% 20% 21 -% « JP* 

21 3-% 33, 33, -% ,3. 

2 2 27 2227 uB6% 85 86 -1% ff® ^ 

73 13 l1604u3H, 30 31% ■*. 1% “ 5! • 

2 1 12 11500643, 62% 6t% -2% “t 

I 1 22 796 37% 36% 37 IS 4 , 4 

27 11 3074 41), 40% 41% +1% * 

565 203, 20 20% -% j! ** 

186 218 N% 53% 53% + % * 

32 14 is 42% 41% 41% -3, ° 

40 63, 6% 6% -% J2* 

9 8 26 20 19% 20 "J 

3 4 19 2374 92% 91% 92% -% »* 

48 13 3713 u148 145 148 - 4< : 

3 21 579 139% 1371, ,38% - % ??* 


w; si-; « 1 - -a o- 

3713 u148 145 148 - 4i; vg 

579 139% 1371, ,38% “ ’» 

1 226 226 226 +1 ~L tT* 

887 15% 15 15% ** *• 

2281 2% 2% 2*4 * ^ 

395 24% 23% 23% % ^' 4 

104 51% 51% 5i% ", f? 

I580 u18% 17% 18% -1 37% 17% 

202 u23% 22 : * 23% +% * » ^ 

219 S% d 87, 9 £ 1 S 

253 37 % 37% 37% - % » 

211 67% 657* 67 +1% ”2 

17 TP- 76% 76% -% ^ »% 

36 58% 58 58% + % 

1731323% 23% 23% *1- »% M 

1610 49% 49% 49% +% 

553 50% 50% 50% +% » 

63 39% 38% 39 -% “% = 

dS20 15% 15% 15% - % 

144 9% 9% 9% -% ^ 

24 81 80% 80). 4-% ®> 

119 i*40% 383, *0% 4|% ^ 5^4 

1 u,21%!21% 121%43% ff* 

s Si -i a Sj 

ir p f ft a. 


99 24% 24 24 

143 2% 2% 2% -% 


19% 12% 
271, 19% 
8 % 3 % 


50 12 5233 657* 643, 85% +1% “* ?■ 

20 33 1863 36% 35% 36% 4% 1% 

23 28 61 13 123, 13 4-% 


AmSlhsl.D4 31 11 

Anactnp SO 

Aniog s 34 

Anchorl.48 4.7527 

AnClay 33) 16 

A noetic 60 2 5 14 

Anheus .96 17 19 

Anncu m 
Annou p!3 60 33 

Amdr s 16 16 17 

Anmamoa 3 31 
Annvnys 20 1.7 13 

Apache 28 3.1450 

ApchP wl 
ApcP uni 4Q 13 
ApPw pi 7 40 8 6 
ApPw p!4 18 13. 

ApPw pa BO 12. 
AppIMg 27 

ArchO s 10b 5 13 

A11P pi 3 58 12 
AiKB* 60 1 3 13 

Arkla 1 06 5 4 18 

Armada 
Armco 

Armc p12 ID 12 
Arm^RnoB 34 
Aim Win 44 2 5 13 

ArowE 20 2 7 

ArowE pi 

Anra 22 a *4 
Arv.n * 64 22 12 

Arvin pi 2 21 
Asareo 

A»rc pC 25 80 

AGhlOHl 80 3 3 9 

A5HDQ 40 2 3 21 

AMD p>4 75 25 

AlalSo n 32 

Ainlond 60 9 5 

AlCyEI2 62 5 7 14 

AlIRkh 4 7 2 11 

Ad Re pC 60 21 

AtlasCp 

AudVd 13 

Augji 40 2 3 36 

Ausimtn 15e 6 21 

AuioDis JS 1 1 24 
A«alon 05e 1 3 

avmc s .50 it is 
AuOry 68 7 8 17 

Annul SO 1 7 44 
Avon 2 50 

Aydm 18 

B B 

BMC 

Bairnco60 22 14 
Bkrinil 46 44 9 

Baidor 40 22 16 

uiBaldU 
*|BidU pi 

Ball s 82 2 0 16 

BallyMf 20 1 2 18 

BaliGEIH) 4 5 13 

Ball plB4 50 7.7 
BncOne 84 3 2 12 

BncCirnSBo 32 

BcnTa, 

Banda# 30 1 6 16 

BkBcn si 32 3 2 3 

BkS pfASriOi'S 
BkB p!B3 620 7 7 
BkNY 228 3 4 10 

BnkAm 

BkA p*3 F7« 12 
BkA plB29o 11. 
B*A pi 308 
BfcARr*2 40 7 2 B 

BnkTr st 48 29 9 

BkTr pC SO 91 
BkTr pM22 8 1 
Banncc.030 .2 11 
Bard s .36 9 25 


UI u I- - -g -rxL 

51 24% 24% 24% -i 4 W; 

191 33% 33 33% +% ^ 20, 

513 4% 37, 4 -% ”4 

529 17% 17% 17% +1- *« f 
1062 32% 31% 31% -% 1, * 


90 1097, 109% 109%-% SL- si! 
298 10% 10% 10% -% 2a4 

97 14 13% M ff J 


4 11% 11*2 “% 

301 9% 8% 9 ■ - % I 

735 1-16 11-2581-16 + 1-6* 

349 107, 10% MM, I 

4723086% 84 86% +3% 


40 26% 

56% 33% 
55 34% 

56), 51% 


11 32% 32% 32% +% 2J** 

5 30% 30% 30% +% 25* * 

27 15% 15% 15% +% S5 m 

3919 20% 20 20% +% ^ 

55 31% 31 31 -% S* 

32 47% 46), 47% ♦% » ^ 

3336 20% 19% 20 -% S !r* 


5 12 

1288 67* 
12 22 17 

34 se 141 

2 5 13 365 575 

2 7 261 7% 


12 12 12 

6% 6% 87, 

17 17 17 +3 

14% 14% 141* +1 


14% 7% 
77% 49% 
in* 47* 
25% 11% 
100 53 


% s? » £ :s S ? 

" II'J !?!? IV* *'* 7„. 


18 26 25), 26 + % 

136 29), 29% 29% + % 

2 95 94 94 -3 


+ u 2° "’4 

+ 9% 4% 

2 95 94 94 - -3 ^ 

978 13% 12), 13 Sf* “% 

73 28 277, 2fl +% » « S-' 

9 697 55% 54). 55% ff- Si’ 

21 1305 80% SO), 60 ’’ 

8 192 192 192 -2% 'S'* 

32 10 13% »3% 13% -% "S' 

118 167* die% 167, f, i® 1 * " 

14 406 U46% 45% 45), + % “ 

11 6878 557* 54 55). ♦ 1% j” 3 * If* 

4 132% 1307* 132% 4 11, » 

IB U% 13 13 -% jl\* 

13 209 12 11% 11% f% ^ 

36 788 17% 171, 17% + % « S* 

21 163 27 26% 2W, +% *£* 

24 2680 33), 31% 33% + 1% “ « f 8 

a r. M. 31. 6 '» 


82% 57 
102% 71 
26 15% 

38), 19% 

26 9% 

21% 11% 


2680 33), 31% 33% + 1% 

8 37* 3% 31, 

10 31% 31% 31% «% «% 

481 37% 37 37 +% “! ^ 4 

1327 29% 28% 29% *1 ft 

2317 341, 33% 34% *% “ if/ 

25 24), 25 + % || 1? S71; 

B 60% 36% 

381 6% 5% 5% -% 32% 20 

148 27% 371, 27% +1* 22% 9-’» 

979 10% 10% 10% +1, 40 23% 

37 10% IS 18% 447* 22% 

104 1% 1% 1% -% 21% 9% 

5 53, 5% 5% +% 463, 26% 

61 -W', 39% 40% +% 43% 

2712 17% 16% 10% +% 41 21% 

2595 u39% 38', 39% + 7, 19% n% 

£» u 58% 58% 58% ♦ % 96 50% 

712 25% 25% 25', +% 43), 31 

1 33% 30% 30% +% 56% 45% 

153 13-16 % 13-16* 1-16 17% 5% 

149 83% 823, 82% - % 16% 13% 

224 41% 41 4|% -1, 2W, 26% 

S 47% 047% 47% -7, 1101; 106% 

20 47% 47% 47% +% 65% 41 

105 68% 67% 67% -% 3S), 23% 

3138 12'* 12% 12), + % 25 12 

30 33 d29 31 - 1 22% 12 

3 55% 055 55 - 2 u% 4% 

363 B% 8% 8% - % Js% 27 

27 33% 32% 33% * % ;;% 15% 

788 51% 50% 51% +% 23% 16% 

28 27% 27% 27% -1, 26% 23), 

500 52% 52% 52% -% 27 /, » 

62 10% ITT, « 96% 69% 

913 38% 37% 38% -% 84 60 

385 34 333, 33% 45% 26% 

490 5B% 57% 58% — % 40% 27% 

19 39% 39 35 34% 22 

36 19 I®, 18% -% ib% B% 

14 83, 8% '83, 28>? 16 


aw, ■&*'} 
118% 108% 
65% 41 
39, 23% 

25 12 

22 % 12 


26% 23), 
27», 25 
96% 89% 
84 60 

45% 26% 
40% 27% 


BainGo I 30 14 385 34 333, 33% 451, 26% 

Barnet 1 20 2 1 14 aBO 56% 57% 58% - % 40% 27% 

Barm wi 19 39% 39 39 34% 22 

Bary«r.ec 32 17 36 19 18% 18% -% 1B% B% 

BA5JX -I? 14 14 83, 8% '83, 28% 16 

Bausdi 7B £1 18 1126 37% 36% 37% -% jgs, m, 

BawTr 40 22 30 5441 18% 18 18% +% ib% 9% 

Bill plA29E«66 113 45% 447* 44% 6ji, a* 

B*1T P1B350 53 441 6&J, 65% 65), 26% 17 

BayFm 20 .7 4fl 59 22% 27% 27% - % 237* 14% 

BayfiGs H 40 35'* 2«% 24% -1% ia 11^ 

BearSia M 2 4 13 3893 18% 18 10% - % 50% 32% 

Beating 1 2 8 64 16 353, 35 35% ♦% 60'; 43 

Botxv 20 1 7 89 12% IK* 12 +% 53% « 

BociD s 66 1 1 23 858 607* 60% 00% - % 34% 19% 

vlBcfcer 103 % % % 3, % 1«% 

uiBekrpt 30 1% 1% -% 23% 

BotdnH 40 2 1 11 31 19 10), 10 * +% i 4 8% 

BdHwf 62 1.4 16 245 45% Al% 45% “ 30 

Bewwpf.74 1.7 6 44% 44% 44% *1% 62% 37% 

BeMAd5360 4.BI3 *12 747, 73% 743, +11- 73% 50 

BCE g 2* 130 27% 37% 27% +% 74 51% 

Bcttlnd .32 1.7 33 12 18?, 18% 16% -% M% K 

BeUSo&O* 4 6 13 10137u6S7* 63% 65'* *2 » »% 

BaloAH .80 1 4 29 77 56% 55 )*■ 56 - % 30% £2% 

Seims a 60 23 16 12 26% 25-% »% 3]% f* 

BerfCp 2 4 3 12 1390 46% 46 46% % J* S 

BetiM pMJO 84 7 061 50% 3l +1 31% » 

BenelpMSO 8 9 210 50% 50% 50% +% 31 ® 

Bern! pi5 50 2 7 230 208% 200% 206% -5% M% «% 

Banal p7250 8.7 2400 u*J, 28% 28% +1% 23% 16 


C 3 Inc 64 

CdDol X 32 
Caesar 15 

CalFed 60 166 

CaiRE 128 ii. 14 

Callhn 258 1 8 

Calmal .68 2.1 11 

Calion n 

Camrnl 04 4 07 

CRlk g .40 
CmpR g. 161 
CamSp 1 32 2.1 20 

CdPacs 48 
Canon G (0 

CapCitS .20 1 27 

CapHId 82 23 9 

Caring g 48 
Carl old 10 35 15 

CaraFt .44 1 2 15 

CarPw 268 64 11 

CarP p 12.67 9 0 

CarTecZlO 84 30 
Carrol 10 1.0 

CarPir a .70 20 24 

CartHwl 22 3.3 35 

CartWI 80 .B 22 
CascNGZS 7.9 14 
CasdCk 20 

CstiC pCSO 8 5 
CstiC pi 90 48 

Cararp -80 1.1 10 

Caco 80 23 13 
Celans 520 24 13 

Celan p!4 50 7 8 

Cengv 03e -5 

Camel 2.44 4 0 13- 

CenlE n2 56 9.9 9 

Canto* .25 8 12 

CanSo*14 8.0 to 
CefiHuA9b 76 8 
CnllPS 1 68 5 6 15 

Cn La EC 08 5 7 11 

CLaEI pM 18 12 
CeMPuti 40 7.1245 

CVIPS 1.00 7 0 9 

CenlrDt 38 

CniryTl JO* *8 12 
Cenvill 2 11. 9 

C rH«*d 90 29 11 

ChmpInM 2.1 17 
ChamStfO) 
yyCtinc 
vjew wi 
viChrt pi 

Chase s 205 49 6 

Cnasa p)6.75 80 
Chase pf7 60 8 1 

Chasecri&25 95 
Chae pOiao 9 8 
CUM pMSbe 9.| 
Chaus n 

Chelsea. 72 27 10 

Chemed.56 4.7 15 

ChmN'C60 53 7 

CUNY pll 87 39 

ChNY pM88« 9£ 
ChaspM.24 2.7 *8 

ChesPn 2 4 i 13 

Chevm240 5.5 10 

ChiMlw 76 

ChiMI pi 
ChlPnT 

CnkFull3St 33 44 

ChnsCd 24t 1 8 40 

Cnrotn 

Chroma 16 

Cnrm pi 5 54 

Cftrya s 124 5 

Cnuobsi 58 2 1 25 

ChurctnW 36 29 

Chyron .10 19 25 

Ci(corp2 28 S 5 13 

CmBel si 78 3 8 14 

ClrrGE 2.16 9 

CinG pi 4 95 
ClnG pi 4.75 9.2 
CtnG pi 9 30 94 
CinG pi 7 44 96 
CinG pi 9 52 96 
CmMil 72 3 1 

CudK s .56 1 7 19 

CirCty 9 .06 3 21 

Circus S 18 

Cilicrp 2 46 4 4 8 

Cifep p<8Z2e 78 
Cittp plA7 54e7.9 
Clabir 72 9 3 

ClairS s 10 1 3 21 

ClarfcE 

CtayH s ie 

CIvCII 20 22 20 

ClwCl pi 2 16 
CIvEI p)740 10 

OvEl pl7 56 9 9 
Cloro* 152 26 16 

CluUU 20 .8 22 

Coach mao 32158 

Coastal 40 1 4 38 

CocaCbl 04 2.7 20 

Coieco 5 

ColemrtZO 3 3 17 
ColgPaf.36 3 3 25 
ColAlk 80 2 1 13 

ColFdS 12 6 81 

Coiilnd2 50 2 7 16 

ColGas31B 7 9 30 
ColGs pf5 12 94 

ColumS 4 

CotSy pi 
CSQ pi 3 45 12 
CSO p7nl5Z5l3 
Comblif ^4 3.B 10 

CmbEn 1 3 4 

ComfliS 16 A 11 

CmMH s 32 1 6 12 

comdra 

CmwE 3 0 7 0 

CwE pi 190 9 4 
CwE pl 2 95 
CwE pl 2.37 9 4 
CwE pl 207 10 
CwE d 840 99 
CwE pl 724 gg 
ComESJ.72 60 11 
CcmaaO 20 3 6 

CPsyc 52 10 20 

Compaq 12 

CompgtBD 3.7 18 
CompSc 22 

Cptvsn 

ConAgr 1 1 6 21 

CpnnE 1 68 6 3 15 

CnnNGSl 30 6 6 15 

Comae A0b ;.6 14 
ConsEtflSH 5.1 12 
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13V 8% M*rhlns 28 82 10 ig « ' 

46% 31>, UarlMs 1 22 13 2366 46 *ji *;,} , 

D% 15V Masco s X 12 21 2503 ® 28V 29 . 1, 

41 2BV MosCpZ40a 84 26 40), jqi ^j, . 1“ 

ID, 11% MastaclX 9.4 183 ul4 135* M +v 

997, 48% MMuE49e A 13 479 09J, 88% *3% 

181, 9% Mallei X 401 11 id, 11 + 1. 

10% 9V MauLon X 10 q.- 

XV 10% Mttum 8* 12 n% 114, 

44% 24% MeyOSs 42*3 37 36 1, 351, . 5, 

54'* 271, Meytg tlifi 3.5 17 623 44 4J), 1 

27*4 201, McDr p&30 79 21 4273,26% 27), +1 

25V tt'* MdJf p&M 10. I 3 » 2S 

22V 13% UeOeriTX 7.9 3 3022 u23 2V a S% +?, 


NSiond 40 3 1 29 4 12V K!% IP, 

Na«is<r M 5748 D» 7.V 7% ♦ V 

IU<r WfA 282 4% 4% 4% *'4 

Nav wfB 305 2% 2V 3% * % 

9M« unC .1 3% 3V 3', 

hH pc M >!•* 51% 5f*s +v 

Nov p» -110 Z3-* 22% 23 * • 1% 

Nerco 6* 68 10 4 9V 9% 9% “ V 

NevPwst** 60 IS 040 241, 23-, 

PttJvP pfl 95 09 I- 22 22 22 

*.54 60 2 6 7 01 33V 33% 23% 

NEngEsl 92 6 9 12 963 u3S 33% 34% +V 

NJRse 232 72 16 11. 32V X>| 32*, ♦% 

NPInR s 7a 56 19 67 13?* 13-*, l3’a 

NYSEG264 12. M> 659 uX% X M% +% 

MVS pf 180 9 b *1X81% 91% 91% 

NYS piaia 84 2 U25V 25 »«, *% 

NTS pfQA Tt 12 X W's 301; J0-", 

Newell 70 25 13 64 28i, 27% 27’, 4% 

Nwlw«a.40 IJ 16 24 30 37.* X 

NewhU9 40e S3 2 16 17% 17% ITS, 

NwIriRsTSu IG B .10 7% ?V F% - 

NwmiQn )20B u 13% 12 13% + 1% 

NwmIM 1 20102 *41) 51% X', 51 *% 

Nwpark 1D4 7-18 13-X 13-32 - 1-16 

NcwsL* 198 29% X', 29', “ V 

NiaMP 208 05 9 3843 24), 24% 24% 4% 

NioMpf3 40 9.6 *374037% 35% 35% -2 

NiaMpfa.ia 92 *00 45% 44% 44% - % 

KtaMpfSCS 9 2 =520 50 57 57 

MeUpIGiO 95 *20 64 &4 64 +1 

NlaM . pfl 93e 7.7 2 25 25 2S +V 

NDM pf2 Ibe 11 1 20% <ea%20% 

NiagSh!.6T» 90 107 16% 16% 1b% *' t 

Nicoief 13 7 9 372 16% 15% 14% ♦ ’* 

NICORl.M 60600 473 MV 2R-', 30 - % 

NoWAf 12b 1 2 4ii io% 9V 10% + % 

NaidRs 1* 348 18% 18'* 10', -% 

NorfkS440 43 10 766. 00 79% 79% ♦% 

Norsk n.65e 32 365 20% 20 20% 

Norstr »1 28 JJI1 «J 3’’, 30% 30% +% 

Nortek 08 4 B 78 19), 19% 10% -% 

NAPnu i 2 5 26 73 mi, mi, 39*4 +% 

NEurOZSBe 14 7 X 17% 17% )7% - ', 

NoesiUI 68 6 0 10 2102 u28V 2b), 28 <1 

NhiOPS 11 6057 11% 11 11% +% 

N°StP si 90 13 . 2140 39% 303, 39’, - V 

NSPw pD-60 79 «iiQu46%45. *51, +% 

NSPwpfJOB 8 3 *1M 49 49 49 +1 

NSPw P'4.10 7 0 =1X 52% 52'- 52% +1% 

NSPw pfT04 7 0 *390 100 96 IX +1% 

NSPw pt&Sa 0 6 *9X 102% 1XV 102'- - 1% 

NorTel 40 14 547 29% 29', 29% +V 

NUiBMg ® 3), 3% 33, 

Nortrp 120 26 75 633 45% 44% 45% 41% 

NwlP pf250 ia I 247, 24?* 24% t% 

NwStW 22 10% 10i, 16% +', 

Norton 2 54 44Q 37% 36), 37% - % 

Nonwtl 00 4 7 12 294 307* 38% 38% + % 

Novo 34© 1.113 232 31 30% 30% + 

Nucor S 32 .9 12 273 34), 337, 34% -% 

Nynexs3 40 4 8 12 51S7 u72<, 69 : * 72 +2% 

OOO 


07 56V 55), 5«i, +% 

15 KG'* 103% 103% 

375 12), 12i, 12), 

>004 u42% 41% 42% +% 

1 u120 IX 120 +9 

6019 u213, 211, 213, +% 
=» 421; 42% 42% -% 
2020 45% 45V 45% +1V 
*030 72% 71 -72% +2% 

*520 74 73% 73'. - % 

244 22 21% 2i% 4 V 

1 U43 *2 42 +'; 

31 31% 30% 31% *\ 

19 33% 33% 33% -V 

IB u2iV 21 2’V 

*680 91 pi 91 +D, 

*120 65 04 05 

* IX 100V 1003, IRR,> 1%- 


3 

V 

Ooklnd 

J 

30), 

22% 

OecrPet 50 

SI 7 

59% 

52% 

OcciP pK25 

11. 

110'* 

24V 

101% Ocn pti4 02 
10% 0DECO3S. 

M 

41 7, 

27% 

Og»n IX 

42 

115 

96 

Ogdn pl 167 

16 

21% 

14% 

OhioEdl 92 

8.0 9 

45 

33 1 , 

OhEd pi) 40 

*0 

«% 

33 

OhEd pt, 44 

97 

73V 

31 

OhEd pf724 

10 

76 

55% 

OnEd pf7 36 

10 


28 211, Oh Ed ptC.Sde 12 244 22 21% 21 u ♦ V 

41% X OnEd pf2 42c 5 8 1 u42 42 42" +''- 

32 26), OhEd pQ.M 11 31 31% 30V 31% ♦% 

P-392 12 19 33% 3J% 33% -V 

21 14), OnEd pll X B 5 IB u2iV *1 2’V ' 4 '1» 

92% TO OhEd pf8 12 10. *680 91 pi 91 + U, 

87’, 65 OhEd p78 64 10. *120 05 04 05 

’CD; X ChE pflOTE 11. 2100 100V T00V iB»,'-li+ 

16), 18% OhMM, 40 3 1 36 672 ' 13% 17% O ' 

33V 29', OhP plHITS 12 1 3?% 3+% 3;^ 

26% 19’, OhP p1C227 89 1 7 2b% ?5V 25U ♦% . 

110% 105% 0HP plA 14 12. 2120 113 113 113 : 

101 72', OhP pfc3 48 91 iX EG 93% 93 +% 

17 1503 U»V 37V 38% + V 

to 4 2n. >* *740 10V 10V >0% +V 

53V M, Ohn 1 AO 3.2 349 4;^ & 47% 

^ ,. 27 72 7', ?V T% 


19V +% 
11V *% 

*v 
20 - 1 
40% 

15% * V 
27% 

ev + V 
■»9V +V 
in, 

10 * v 
22% +% 
39% 

46% +% 
471- +1, 
-% 
17% + ', 
45), +l, 

5 ♦ V 

1% ♦ V 
51 ♦ V 

45', -% 
10'* « % 
«■> + V 
32% t l, 
69% 

10 

45), • 1% 
29 -1, 

40% -1, 

14 +% 

893, + 3% 

11 + 1, 

97* 

11% 

273, +1 
25 

22% + 7* 


18% 12 
32% ZT', 
39 247* 

11- 6', 
40', 33% 
34', 23 
18% 9 
11% 7 
38% 20% 


81% 32% 
453, 223, 
1®, 11% 

41 20), 

69% 4JV 
34% 203, 
17', 13% 

26', 17', 

S7% 33% 
I? V &% 
26', It g, 
17% 12% 
X', 34 
37i, 2;% 
M3, 25', 
35 »’* 

9% S’, 


50% 32% 
28% 19% 
30. 17% 

13% 5% 
18% 12V 
S’4 ?■* 

30% 20>, 
4% 2% 


SUSSi-.f? 3033 35 13% 13', 13V 

2. ESSO’S : ! 13 M * 33% +1, 

OranfiK? 18 56 13 9e u39% 39 »V*V . 

2 ra, *B c M 7% 71- ?% t% 

Or K»C 76 2 1 ?3 3^1. 3Ji, jkv - 

GrtonCpin2 6 7 5 . 31% 3V- 31t! 

OrmnP iota 13', uv 1J% - % 

Oruft pl 50 5 1 16 3?, 9), - V 

2! tt W »•* 2», » ~V 

^ W7 33 V 32 33% * 

g wSf **g .^9 2 !tt 246 241, 2Ds >Vt 

Ow»C 1 40 1.7 17 j-}45 BtV . »i, 0&1, - V 

Ownuia «, 2 2 15 0210 45* 42% adI “1 

Okteffl .46 25 17 SO 15% 1:% 103, *«, 

P Q 

PHH 1 04 3 2 13 208 33', 3? »>* ♦% 

PPG 192 2.5 14 l«uai', 6S% «% *1% 

PSA X 70. 336 39'- 29% 23% ♦ % 

P)CAS 1A4 BO J; ..ii ,>2 -V 

PsicGE UW 71 10 10501US7V Sb'J 37 +> 

ESS? 48 ■»% m% -'V 

PJcflos 12 to w; WV >1) 

f 71 31 . 36 25% a* 

*£* ’f'e 15- is •».. 


P-kT«s3 04 4 9 13 5349.U02V W 61% •W 

6J13 ujr% ws a?;, ►%.••• 
‘ f 2155 39 " .-A- 38.V 1 V'- 

PomW ptt ts n X3 V' jlv'31% 

P-mAm u.v sv S'. SI* ♦’1 

PdnA wt 406 0 d' if! -y 

PwvVknM 13 13 39i 151 , lfcV 13 ’.'V 

p®hEC30 5.2 awaft. 

P»nii] (■ 14 jjj, .wjj. i.L 

P**™ . .. 10 331 »VgS 

p 4 , 0yn 6% . 0?- 4V 

ParkEI .12 8 17 » - w* -mu u& - . ‘ 

25» I? .. S STt . 


Puniii j, 14 jjq 

P47iiph 10 331 

P4*0yn 5® 

PaikEI .12 0 . 17- » . 

PwkDrKM 13 si 
P«kH s 00 31 13 - 3050 


«, av- 3V 


Jys^ ric 


■v 





su-* ( Xljb 
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COMPOSITE CLOSING PRICES 


29 


12 

m 


Lsw -SMk 


Di'gt 

- */$* Dm Pm. 

Hit. W. E lQ0)thgft low OwfeOue 


Continued from. Page 28 

IV! us* PoyNP .64 * J lb 107 14?, 

3?i ? 13*- PavCkb.16 
5* 7-3Z Pw» 

K* 45 PWCW 
GO, 46% PbnMNMB 


' X 18 333 31 1* 

.391 % 

W 7W »% K?% 57% 

— 32 13 1463 77V 763, 70? a - % 

41% 23 If Pan. 250 6.0 W I8K2 u43% 41 43 +11, 

61 >4 36*q PaPL pM«t-:U rMO SO SO SO + 1, 

Ml; 3W, PaPL p«50 92 
30% 25% PbPL dpr? 90 9 8 
93 U 69 PbPL »S40. 90 
105N 882* PaPL pQ»-' 01 
109 95!i PaPL w M-T 

Ill TO P«PL pr IS-.' 12. 

89% 63'; PaPL pr 8 9.1 

97% 70% PaPL ppfl ?0 b& 

SB 36 Permit 220 > 4.3 

343a 22% Pemw pn ffl 52 

91 44i; Pstiruaz so 

23ia 14-'* FeoeErtJz 


144* 

aw. -v 

5-18 11-32 - 1-3? 14i.' ii 

M, 


■SUl 
355* 19 

361* 23 
8'. Si. 
OT, 12*. 

3 M* - 


PepBoy 22 
PlIMiCg 64 
PerfcEl .bo 
P rmtaaB*© 
PteyDi .22 

_ . Petrie * .70 

2 9% 23% Petfls 351e 
i»* IVj PatRs pit 57 
3% I** Pftlnv 0So 

72'* 43)» Pfizer 1 64 
S2ij « PneipD 
63 *Wi Phefp pr 5 

533. 14 PhllaEKUO 

30 28 PWIE 08.80 

C% 303. FUME pH JO 
48 - 33 >3 PtiUE pH 40 


2108050%. 40 «t -11. 
10 201; 291* 29'. - % 

ZMO U04 S3 S3 - % 

MO 101% *011*101%-% 

tfO. 1061. 1081. W. 

rlSO 107 K» 106 
Z3D086 88 88 

230 97 BT 97- 

117 51% 50% 51% +'; 

7 SI 31 31 + 1* 

4 130 663 53V 52% 537. +1, 

5.7 10 80 23% 22% 23% + % 


.5 38 571 . 1148% 45% 471, +21, 
2 0 21 4294 323. - 31% 321? +U 
.23 15 1023 251* 25% 26% 4% 


4% 

1*1 itf a -% 
28% 28% -% 
29% 25% +% 
18% 18% + % 
2 % 2 % ~% 
88% -68% — % 


48 33 

881. 83 
13% 9% 
12% «% 
7V} & 

12% 9% 


9j g 
0.7 
90 
W. 


ROUE pf4 88 
PW1E ptS.75 06 
PtmE pH 41 11. 
PWE P»» 33 10. 

PTWE pfT 85 TO 
FWK pM 20 10. 

130" 117% PtllE PT17 13 .11 

119% 105% PWE pf150b 13. 

01- « • PhllE p!9 50 10 

78 57% PtllE ofT SO 90 

78% 55% PME pt7 75 

28% 18% PtMlSut* J2 
76% 36 PM Mr $2 » 
sa «%- pwiotn 72 
17 18 PltUI wt 

13V 81. PWlPet .60 


13. B .395 6% 

1.8 14 x440 14% 

2.5 16 3S7 

12 54 

8.5 88 

27 61 21. 

24 19 1526 89% 

32 *57 1B», 18% 18*. +% 

97 01 51% 51% 3W. +% 

1 3058824 23% 23% +1. 

22840(139% 30 38 

Z100 u43% 43% 43% 4 1% 

Z700 45 44 44 

2700 47% 47% 47% 

Z3850u92% 67 92% 4 6% 

76 u1S% 13% 13% 

170 12% 12% 12% 4% 

2300 77 78 78% -1% 

189 12% 121* 12% +i» 

2330 12S 1271; 128 4 % 

z1080oT21 119 121 42 

z60 n92% 02% 02% 41% 

»» Z730 i*7B% 77% 7B% 43* 

10. 2100 78 76 76 +1 

50 15 29 u28% 28% 26% 

3il 13 1100675% 74 7S% 411 

22 15 839 33% 33% 33% +% 

1 17 17 17 +% 

MB 2722 10 0*. W +% 

25% 10% ' PtllPi pC.BTs 13 100 20% 19% 20% 

40% »% PtnWH AO 10 15 42 386, 39% 38% 

44% 201* PwdA a .32 .7 .12 125 44% 43% 44% +% 

54% 491; PiedA pf 221 54% 54 54% + % 

20% 19% PMNGS120 6.19 148 19% 19 19% + £ 

22% 9% PteM 5 23 397 1«>. 15** 16% 4 u 

“ 13 224 9% 0% 9i» 

2.3 15 335 74 73% 733* +% 

.4 . 10 24% 24% 24% 4% 

2 1 16 821 n83% 8Zi. 63% 4 1. 

1.7. 2 126 126 125 t % 

58 1483 13% 131. 13% 

J 54 501 22% 21% 22 -% 

10 17 566 20% 20% 20% 4% 

10.12. 36 W% K% 16% +% 

58 6% 0 6i. 6% -% 

2620 18 28% 20% 58, -% 

30 27 6 sy 6 

162* 1673 64 02% 83% 47. 

1.718 250 23i z 23 23% -% 

4.1 21 112 19% US, 18% 4% 

3.8 36 4 16% 15% 15% 

54 12 1521 u38% 35% 36 4% 

94) 16 20 26% 29 4% 

11 -47 34% 34% 34% +% 

13, 48 341* 33% 33*i -% 

26 W 1S1 u 58% 38 89% 4 «d 

63% 54 Poll p| 275 6.B 100 u65 82% 65 421? 

57% 27% PotoiEt£36 4.0 15 1379 u58% 57 58% 4 1% 

8.1 z300 50% 50 50 -% 

15 22 34 31% 31 31 -% 

43 10 270 25% 25 25% -% 

10 6261 21 20 207, 4% 

2 29 737 36% 35% 36% 4% 

3.5 10 2177 78 77 77% -1 

1.7 22 39 .16% 16% 16% 4% 

4 3 21 33% 32% 327* -% 

132 1% 1% 11* 

7 0 61 77, 7%. 7% -% 

94 18 6967 21% 20% 21% 4% 

8.0 25 23% 23% 23% 

8 


11 % 9 
62% 61 
29% 13*. 
63% 37 
128 74% 

157, 10% 
26% . 15- 


miBnan.i2fr 
Pilstxyl 72 
PtonrQlOe ' 
Pibtyfl 1.32 
PitnB pc. 12 
PHtsm • • 
Plains n .07- 


24 14% PlanRs JO 

19% 8% Plantrn .16 


10 % 6 % 
37*. 10% 
14% 5 

73% 30 
26 10% 
24% 16% 

22% 1«t 


Playboy 
Ptmey 72e 
PogoPd JD 
Poland i 
Pondrs .40 
PopTalBOb 
Portec .60 


35% 177* PonGCI.98 
29i« 23 PorG pC60 
3S>* 32% PorG pM.40 
35% 32 PwG pM52 
58% 32% Pantch.158 


52% 30% PotEI pl404 
35% 22% Piemln AO 
29 10 Piimk si 10 

28 14% PrlmaC 

45% 23 PrlmMs 08 . 
B2ii 55 ProctCS 70 
I0i* 12% PrdfU J8 
43% 32% Pro lor 1A0 
2% 1% PruTIC n 

B% . 7% PruRI n.6l» 
22% 17% PSwCol 2 
28 19% PSCoi pB.10 

13% 6*8 PSIrn) 

- ** Pan dB 

pern ptc 
PSn pfE 
PStn pfF 
PSn pHJ 
PSIn pA 
PSvNH 
PNH ptB 
PNH 
PNH 
PNH 


11% 6*. 

11 % 6 % 

90 54 

70% 60 
79% 50 
94 £6 

11 % 6 *. 

25% 15% 

31% 10% 

31% 19% 

273. 16% 

267* I7i, pnh 
37% 26% — 
46 26% 

51 35 

53 36 

83 43% 

68% 45 
120 109 

TOO 70. 

25?* 10. 


p»D 
P* 
ptP ' ■ 

P«0 

PSwNM2S2 
P9vEG2.96 
PSEQ pM 08 82 
PSEG pH 30 63 
PSEG pB05 83 
PSEG pIS 28 82 
PSEG pi 1220 11. 
PSEG pffl.16 ' 8.4 
PSEG pfi.17 


26). 21% PSEG pC.43 
96% 68 PSEG p!780 
94% 65% PSEG pf7-52 
91% 64% PSEG pl7 40 
10*. 81% PSEG PI9K 
3-'* 2% PuWIck 

24% 12% Pueblo .16 
14% 6% PR Ct*w 
24 13 PopMPI 76 

10% 6% PuIPe nl»e 
24 10% PulteHn12 

24 15 Puro«m.64| 

B 4% Pyro 
84% 48-'* Qua* CHI. 40 
30 16?, QuakSCBOs 

8 4% Ouafiex 

35% 25% Quounl.72 
40% 18% Qkfloil 2Ba 


84 

92 

83 

8.4 

8.4 

95 


9421 13% 12% 13% +% 
2300 11 11 11 

2190011% 11 11% +-% 

Z2880B9 88% 88% +% 

2100 79% 79% 70% +% 
2290 77% 76 761, +1* 

240 94 B4 94 +% 

4 606 S 8% 8% 

12 19% 191, 191, -% 

S 34% 24% 247, 

.7 2S% 25% 25% -% 

3 21% 21% 21% -% 

11 231. 23 23% 

70.11 .4345 3C 7 , 36% - 307* 4- 1% 
&2 12 4878 u48% 45** 47% + 1% 
Z3D0 50 40 50 4% 

2100 52 52 52 

2420.61 60?, 807, +1% 

-2100-64% .84% B4>. -V 

: 0 -120 .120 120 +<p, 

2200096% 967, 067, +'* 
22 25% 75% 25% 

13 28% 26% 28% '% 

2110004% 03% 94% +1% 
2100 89% 89% 89% -% 

*200 89 88% 88% +1 

220 101 % 101 % 101 % -If, 

271 3% 3 3% +% 

.7 13 135 23 22% 23 +% 

4 8 15 14% 14% 14% +% 

75 13 662 23% 33% 23% 

1.0 23 2027 9% 9 0% +% 

.9 19 177 13% 13 13% +% 

3.6 201 17 IP* 16% +% 

8 84 S'* 5% 51* 

1.7 18 266 -62% 82% 82% -% 

11 12 249 28% 257, 25?, -r, 

146 4% 4% 4% 

4.3 13 85 35% 34% 347, +% 

3 15 238 30 29% 29% -% 

R R R 

10 5% RWnd 04j 5 12 8% 8% 8% + % 

55% 24% RJR Nbl48 28 14 5386 52% 51% 521, +1% 

— --- pfji 50 g 3 1 12*1, i23%123%+% 

pll?96 9 5 104 1371, 138?, 1371* + 1, 

JO 20 23 88 10% 97* 9% -% 

129 2% 2i. 2% 

.60 3112 » 24 23% » 

7 257 10 9% 07, -% 

15 16 1352 74 727, 73% +% 

21 944 77, 7% 7% +% 

3 9 12 143 21*, 20% 21% +1 

•• 578 4% 4 4% +% 

.6 16 1142 73% 71% 73% +1% 

65 5% 43. 5% + % 

12. 173 21% 21% 21% "% 

2 9 13 7818 62?, 61% 62*. + 1% 

IK I?, 1% U, 

48 63. 6% 6*. + % 

8.2 9 0 17 17 17 -% 

28 179 11?, .11% 11% -% 

4 2 13 175 7% 7% 7% 


45 


Big* 

p / Sfc Qua Pror 

Stock Dor. tU. 6 TOO* Nigh Uw bolt Dm 
SauIRE .20 1 1 47 1 18% «r. igi. _ i. 

4.5 12 234 u40 38% 391, *1 

16 u?0 19% 20 “ + t- 

32 0 u421, 41% 42U *3) 

& 13?, 133. 1J7, +% 

1612*. d ?% 2% -% 

5 3 15 796 u42l,41% 4 ?U 1% 
2 J 23 1470 03*. 81% 83% 

35212 1835131% 31% 3l£ + ij 
1 4 16 540 8?* 8% 8% 

22 11 143*561, 57 57% - % 

3 4 16 61 15% 15% 15% 

20 113 21% d21%?i% -1. 

8 13?, 13% 13% 

21 15% 15% ISO, 

40 16% IS?, 15.', -% 

219 46U d46i-. 4&H - 1- 

18 273. ??% 27*; 4% 

« 2% 2% 2% - % 

1.7 14 1155 501, 58% M r% 

« 13?, 13% l.U, +% 

1 3 18 17 36% 36% 361, - 1 

4 0 12 1203 27% 27 27 


11 


28 13% 

73% 0*. 
53% 35V 
32i* 

12 
22°! 

26V 


s 

12 

17% 


125% 106 FUR 
139% 123% RJR 
11>, 6% RLC 
4% 2% RPC 

26 10% THE 

16% 9% fladm 
77 40% RafcPuJ 10 

II 6% Ramad 
24% 16% Ranoo 84 

4% 2% RangrG 

W0 65’, 44 

13?a 4% Ftaymk 
27% B% Raynr n260 
67% 46% RnylfmiaO 
8 1% RBada02j 

IB 5 . Rdfial pILOflj 

17% 12% RftHef 1 40 

«V 6% RecnEo 

12% B>, - Retfmn 32 
1 % Regal 

9’* 8%' RnfllFiin 

38i. aa% RoichC SO 
W% r, RepGypas 
521.1 a>% RpNV ST 12 
35 21% RapBk 1M 

30% 24% RopQHptSIS 
32% 21% HsnCdl -32 
39?, w% Rewco 80 
21% 10% Reveie 
19% 5% Ravi cm 
30% - 73 Rnhm .70 

20 15% floxnrd .44 

52%. 30% RnyMIl 1 
381. 3. RayM pC30 
35% 21% RiteA.d 50 • 
4% 11-10 RnQah 

68% 32V flowunslM 
26% 131; Rowan 1 20) 
15% 5", ' viftototns 
•26?, 19% ReUlG 220 
49 3* Roc nT 12 56 

20% IP, RchClr nl 76 
48?, 31% RodMlIJO 
13 ' SV RodRnn 
- 36% . 20% Rohm s 80 
36%. 29V Pa"? " 

«% 23% RWnCm« 
34%.' g% -BoUinE 06 
18% Rollms 48 

■ 39% 11 Roc»r 64 
«? -J3V Rorer 1 I? 
26% U% Romenn 
B 3% Rowan 04 
87% 5?r, ReytO 4.71e 
. 17% 8% Royinl 
26V 12% RubmeKJS 
30% li>% FtussBr 

Mr, FtvaTop Tfl 
39% 15% Russell JO 
45V El n»ar>H 1J0 
30% 17?, Ryder s .44 


IZMantk 
High Lm 
n 16 

MV 19% SavElPI 7B 
19*4 0% SawEP urt 

4 1% 20% SavE WW 

SavE pH 28 9 2 

Savin 

»% SCANA224 
— 5 SditPW 80 
37*. 27% EcWmtfl M 
147, bu Sc<AU .12 

63% 3», SCO HP 1 J* 

18 % C% Scotlys $2 

»% 21% SeaCnt 42 

<3 ; B U?, SeaCl pll.46 

16?, 15 SeaC p1B2 10 ii. 

17 15 5caC pIC?. 10 13 

61% 4£>. SeaC DR34.12 09 

30% 18', SeaLndJ4i 
4?, 13, SeaCo 

64 '37% Seagrm 1 

19% 12% Seagui 
43% 29% SealAir .48 

31% 23% SealPwl 10 
SO% 31% Sears ire 3 8 13 7101 

40% 24?, SeePacT 4* — 

37% 23% SvcCp 3 40 
U?, 3% SvcRes 

ShaMee 73 

Soawlrc -H) 

StirHIT ?90e 
ShnxinB .50 
Sboeiwn 
Shawm 60 
SierPsd 72 
23% Signet 1.24 
_ 33% Singer 40 
407* 31% Singe pt3J0 
21 12% Skyline .48 

91* 1% viSmrtnoe) 

105% 63% SmkB 3 
513, 36% Smekr a 80 
31 18% SnpOns .64 

15% 9% Snyder 150 
37% 21% Sonat 2 
23% 14% SonyCpZIe 

36?, 23% S00L In 120 
45?» 36% SourcC 3 40 
32% 23 SCrE pG.50. 

301. 26 SoJerb£52 
47% 28% Soudwnlb 
45% 28% SoetBh 1 JO 
9 3 SoetPS&ttt 

37% 22% SCaEdSJS 
201, 18?, SoumG804 
41% 23 SdfidGtee 
57% 37 SNETI 280 

62 50 SoNE pH S3 

321. 25% SoRy (4260 
28% 10% SoUnCd.72 
58?, 33% Scwdndl.12 
76 49% Sordid pt 4 

14 6 Soumrk24b 

30% 18% SwAld .13 
15?, 9?g SwtFor 
20% 15% SMGK128 
111% 701; So Bell 6.40 
28 18% SwEnr 52 

37% 22 SwtPS 2.02 
201, 12% Spartan £2 
29?, 1B% SpeaP 
70% 45% Sperry 1.92 
56?, 3»g Springs 52 
50 35% Sguar 01.84 

124% 65% Squibb 2 
W% Sialev £0 
18% 3tBPnt £8 
10% SUiotr £2 
553* 401* StoOII 2-00 
33% 10% StPac a 

M SldPrds .64 
12% SlandexM 
27% Stan WHl. 04 
10% StaMSdJO 
2% Steego OBI 
IIP, SlrfBcp 80 
29% EcerlDgi.32 
37% 20?, SKimJ 1J0 
31% 251; SlwWrri.BB 
M 10?, save pi 1 
50 25 StOneC 80 

53 48 SmeC pf350 

58% 34% StOpSnp 10 
21% 13?, StorEq 1.40 
1% vjSlorT 
17 Suii(MI2.15e 
16% SirldRt 80 
SuavSh 
SunCh .48 
14% 8%" SunO 
S% 13% SunEnnlJO 
56% 42i. SunCo 3 
110% 90% SunC p(225 21 2 105 

64% 423. Sundstrl JO 3J 13 195 55 
7% 2 SunMn 

8% 4?, SwiM pH.19 

28 15% SunTr * 00 

27?, 18% Sup Vais .42 
63?, 3B% SupMU 56 
16% 12 Swank J4 
14% 10% Symecp 
74% 29 Sjmnxat.60 
33% 17% Sysco a 24 


2*8 

20 % 


34 

16?, 

461, 

12% 

3% 

16?, 

SOS, 


7% 

S' 


10% 4% 

84% 32% 


. 45 46% mi 4 

4 0 8 728 36% 35% 35% +1 

1.3 21 56T 31% 31% S1J, -‘■1, 

16 11% 11 11 -% 

28 22 881 25% 25% 26 

2 I 14 70 13% 19% 19% - % 

54 9 1976 uM% 52% 53% ♦ 

1 B 16 331 27% 26% 27% - % 

10 561 7% 7 7% 

3 3 16 100 16% 18 18% -* % 

6 3 16 504 u27% 26i, 3r% + ». 

35 11 934 35% 35 35 -1! 

.7 13 4794 54 % 521, 53*, +1% 

85 16 u41 40% 41 

3J 16 78 147, 14% 14** - % 

92 2% 2% 21, 

3-3 W 3664 90 88 90 

1 4 20 57 441, 43*, 43% + % 

22 19 702 30% 29', 29% -% 

14. 337 10% 10% 10>- * % 

7.7 1654 26% 25?, 26% ->-% 

1.1 12 1750 19% 19% 19U *U 

4J 95 24% ?4% 34% 

7.7 27 44% 43% 44 

7J 1 32 32 32 -% 

63 14 113 u40% 39% 40% * % 

3 J 41 31% 31 31 

2.7 11 526 45% 44% 45% -% 

S3. 24 13 4 4 

59 72 6604 u3S% 36% 38% + 1% 

7 6 9 10307u27 % 26 28?, 4% 

49 13 98 41 40% 40% -% 

4 J 14 843 u58% 56% 58% + 1 

53 250 56 56 56 -W 

85 12 31% 31% 31% -1 

13. 15 128 13% 13% 13% + % 

2.1 23 658 53% 52i, 52% ■+ V 

5.7 15 71% 70 70 -% 

2 3 7 1966 10% 10% 10% +% 

J 16 774 21% 21% 211, +i; 

644 13% 13% 13% +% 

8J 12 333 19% 19% 19% + % 

56 12 4249 Ul14% 112 113% +2% 

2.6 10 284 201, 19% 19% - 

54 15 715 u37? b 30?* 37% +% 

32408 4 16% 16% 16% -% 

92 44 23 22% 22% -% 

2.52533 2274 76 75?, 76 

2.9 27 238 53% 52?, 53% 

42 IS 197 43% 421, 43% +% 

1.7 28 1022 121% 119% 120 - 1% 

2.7425 2886 29% 29% 29% +% 

2.5 19 1045 24 22% 23% + 1 

1.7 17 42 18% 10% 18% 

50 4914 47% 45?, 471, + 1 

15 1182 31% 29% 31 +1% 

21 II 84 3Q3, 29% 303* +11, 

3.4 13 80 15% 15% 15% +% 

2.614 238 401, 39% 40 +% 

84 96 12% 12% 12% 

2.7100 7 3 3 3 

50 10 27 13?, 13% 13% - % 

2.6 26 3729 50% 493, 50% +1, 

33 1635 37 % 361; 36% +% 

6.1 22 18 27% 27% 27% 

7.8 TOD 12% 12% 12% +% 

10 794 48% 47% 48% +% 

6.7 140( 52% 51% 52% +% 

2.4 23 1728 47 46% 48% - 1 

80 15 IDS 15?, 15% 15% - % 

19 441 2% 2% 2% -% 

10. 10 92 20% 20% 20% +% 

24 IB 55 33% 32% 33 -% 

42 B*i 8% 8% - % 

0 34 1363 93% 82 03% - II, 

125 11% 11% 11% 

7.4 482 16% 15% 16% +% 

50 11 858 51% SO?, 61% +% 

1» 105 -% 


533, 54% +% 
3 3% + % 

* a 


54?, 30% TECO 
10% 6% TCIF 
24 15% TNP 

40% 21% IRE 
110 75 TRW 

21, 11-16 viTacEU 

121 73% TaflBrdl 18 

24% 18 T alley 00 
25% 16% Talley pi 1 
121% 73% Tambd3.40 
45 32% Tandy 

20% 13 Tndyctl 
64% 47% Toktntx 1 
3% i% Teieem 
387% 227 Tefciyn 
22?, 12?, Telrate 40 
69 39% Tete* 

59% 35% Temptn 72 
41% 34% Termed 04 
105% 101 Term pr 
29% 17% Terdyn 
15 7% Tworo 40 

27 T9% T esor pt2.16 

39?b 28 Texaco 3 
32% 14% TxABc A0 

33% 16% TexCm156 
41% 24 ToxEst 1 


57% 45% TxET pM97e 11 


422 3% 

20. 114 5% 

20 13 284 24% JM, 23% -% 

1 7 20 229 247, 24% 24?, 

1.0 16 301 56 STi, S 7% -% 

10 30 1 12% 12% 12% -% 

16 194 12% 12i, 121, +% 

22 22 2977 74% 72% 72?, -% 
8. 24 859 31% 301, 30% 

T T T 

2.52 4 8 15 337 821, 517, 52% 

29 81 91, 9 9 -% 

1.32 50 12 195 223, 221* 22% - % 

1 iS 22 379 40% 39% 401, * % 

3 30249 204 100 99 99% -r % 

41 1% d % % -?, 

10 98 170 119% 110 1H)% + % 

14 13 28 20?, 20% 20% -% 

4 3 9 23 23 23 

20 22 397 120 1161* 120 +3% 

16 2746 35% 34 35% + 1% 

IP 50 15% .15% 15% + % 

•16 31 866 61% 57% 61 +3% 

157 2% 2% 2% 

12 236 325% 321% 321%- 1% 
19 26 1614 21 20% 21 

1? 605 56% 57% 58% +% 

1 4 16 166 53% 52 52% - 1% 

70 6 2651 40% 39% 40% 4% 

11 11. -3 102% 1071* TO% -% 

000 742 20% 19% 20 +% 

4 6 112 6), 6% 6% +% 

9.6 U 22% 22% 22% 

94 7 4483 33% 30% 3«, +% 

18 1627 23% 18?, 22% +4% 

70 31 5475 22% 20% 22% + 1% 

3.6 1705 28% 271, 28 +% 


35 24 Texlnd BQfa 

148% 87% Tex Iran 2 
33 23% TxPec .40 

361* 26% TexUtil2.68 
5% 2% Texh In 

S5i, 44% Texuorf 80 
57 40% Textr pH. 40 

Thack 
ThrmE, 
ThriBel 52 
ThamlnBSb 
ThmUodO 
Tidunr 07] 
Tigerfn 
Time 


48% 48% 46% 


10 « W7 Z7 28% 27 
17 1712 118% 115% 117% + 25, 

14 19 “ ' 

70 9 


121, 7% 
34% 19 

48% 33% 
26% 17 

21 11% 
18% 41, 
9% 43, 

91% 52 


35 13-16 tl-16 11-18 - MB 23?, U% Tlmph 


251 9 8% 8% +% 

2 4 73 33% 33% 33% +% 

3 6 11 125 10% 9?, 10 

2 3 12 542 49% 46% 49 -% 

6.3 8 094 26 24 » +1% 

7i 38 27 26% 2? +% 

ill (4 195 29 27% 29 +1% 

22 21 - 1072 38% 36% 36% 

22 20% 20% 20% 

1162 15 W% 143, - % 

-2 5 13 2T 27?, 27% 2??, ♦% 

23 12 4205 19% IB?, 19% +% 

53 403 43% 421, 431, +** 

7.0 52 32% 32% 32*, - % 

17 20 194 34% 34% 34% 

383 % 11-1811-18-1-16 32% W 

1 8 17 19 68% 68 68 — % j 60% 30 

- 279 13% d13% 13% | 38% 18% 

4 338 10 8% « 4% 

7 8 9 581 28% 27% »%■■•% 

54 13 219 47% <7 47% +% 

BO 481 19% 19% 19% 

20 11 1411 42% 42 42% + % 

9 2 10 % 10 % 10 % •*■% 

24 17 6S2 33% 32% 32% ; 

10 4342 28% 36% 27?, +1% 

,V» 43 494 38% 33% 3B% *% 

3 42 140 32% 321* 32% -% 


29 31 176 16% 16% M% ■»% 

18 27 76 3b 34% 34?* -% 

30 S 331 37% 36% 37% +% 

0 130 in* 16% .17% ♦% 

9 61 2S0 4% 4% 4% - % 

54 9 4961 u87% 86% 07% +% 

30 39 9 0 9 -% 

1 1 20 BB« 24% 3* 24% + % 

J6 489 89% 29% 28% 

26 13 180 29 28% 26% +% 

1 0 17 1» 321, 31?, 32 " % 

3J 11 369 38% 36% 36% 

10 15 1014 271, 26% 27% +% 


z?% WV Rylnd « 40 20 « 1UW 19% W** 1»% 

23 Mli Rrmw WK 1 M* 1 ?% !E» ?> 


.■14% Rnne* 

14% 10% Rymerpll 17 66 58 

S S S 

13 HP- 5L Indl .161 4 13 11 

45% 28% S?5T«.W si 15 8 

■ » 10% Sabino 04 

W% 10% SebnRiTBo 

22% 13% Sigufla 30 

»% U% S**1Sc 

S% 1% SlptfS w! 

36%. 21% SottKl 3 32 

67% 3)% Satowvi 70 
371, 19 Suet PI 8? 
ir 7 9% vjSaLud 
81 31% - SallicM 24 ^ 

M?i 49% SaBM pCSSO V , ^ 

34% Satown-M . 14 12 5919 45 

40% 34*1 S&OCW38 
9% 6 r * S4UWB5M 
1?% 19 SJvanR 
2TV SAouRPW 
76% 10% SFctP *17.08 
39% 20% SfcSoP 1 
73%' 38S, Sonne 1 60 
«1% 33% SglWri 140 


13% 13 13% +'* 

11% 11% 11% -% 

42% 4?, 48% ~% 

3 157 14 130* 14 

14. 61 12% 12% lj% "% 

1836 4 IS 17% 17 17 -% 

16 204 «4% W 14% -% 

32 4% 4% 4% -% 

B 30 947 35?a 34% 35% -% 

96 17 8950 66% 65% 86% + % 

50 11 25 38% 36% 3»« ♦% 

13% 13% -% 


236 14.% 
4 2? 721 61 


60% 001, 

49% 49% -% 
43% 45 +% 

39% 41 +1% 

7*. B._ 4% 


58 12 4006(141 

£5 451 6% . - - - 

• - 1 10% «% 10% '% 

70-18-89 ® »% » ij* 

.14 222 20?, 20% +% 

3 3 13 6870 30% 29% 30% * :« 

17 576 70% 

4-2 15 » 35% 


ss 


35% +4 


73?, <3% TiraeMIJO 20 
53% 40 Timken 1 2 4 

11% 5% Titan 
13 TO Titan pi >61 
33 18% TodShpl.32 6 8 

23% 15% Tokftms.48 25 12 89 
25% 22% TdEd pll 09e 50 
32% 27% TolEd pO 72 12 

33% 27% TolEd pf3 75 12. 

321, 25?, TolEd pO 47 II. 

37% 31% TolEd pH JS 12, 

25% 18 TolEd pC08 . 90 
— - TolEd 0*2-21 9.9 

TolE ad|pt2.05*0. 

TollBr n 
Tonka s .07 
ToatRI * .40 
Trchm S80r 
ToioCo JSO 
Tosco 
vfTowlO 
ToyRUs 
Trocar 06 
Tranrt nl 4fl 
TWA 


13 

28% 

20 

2B% 

+ % 

5861 u36% 

38 

363* 

+ % 

97 

33, 

3% 

3*1 


680 

» 

55 

55% 

+ % 

1 


473, 

493, 

-1?« 

18 

10 

93, 

9?, 

+ i, 

154 

31% 

30% 

MB, 

" ?6 

370 

45% 

44% 

45% 

+ % 

IX 

22 

21% 

21?, 


173 

145, 

14% 

14% 


62 

5 

*3* 

43, 

-% 

1338 7 

63* 

7 


757 

034, 

82% 

83% 

+ *B 

110 

15% 

15 

15% 


392 

67% 

66% 

67 

+ % 

57 

423, 

42 

42 

-% 

210 

»8 

9 

93, 

♦% 

3 

12% 

12% 

1&9 

+ % 

88 

19% 

19 

19% 


89 

19% 

1»B 

10 


37 

21?, 

02168 215, 

"% 


233, 17 
27% 20 
12% 9 


25 31% 30% 31% +% 

1*0 31% 30% 31% -*-% 

17 31% 31% 31% +% 

22 35?, 35% 35% +% 

29 24 % 23% 24 

3 22?, 21% 22% 

1 20 % 20 % 20 % -% 

117 11% 11% 11% 

2 10 130 X', 29% 29% -% 

0 18 27 50 49% 49% -% 

1.0 12 2971 32 31 31% -% 

2.1 13 215 24% 23?, 24% +% 

*76 3% 3% 3% -% 

2 3% 3% 3% 

38 5033 32% 32 32% +% 

1 7 29 376 22 21% 21% - % 

96 169 14% 14% 14% +% 

112B 19?, 19% 1B% + % 

16% 9 TWA pf 2.25 15. 240 15% 15% 15% -% 

40% 26% Transn* 68 4 7 16 627 35?, 35% 35?, 4 % 

...* ^ a8 2| 25?, 25*, 25?, +% 

7 0 149 14% 1«% 14% +% 


29% 

4% 

0% 

34% 

»% 

15% 

22 % 


15% 

2% 

3 

21 

16 

12 % 

12 % 


26% 20% TranimSJS 
15 11% TARtty 1 


TmGdagl 12 
Trnscap 
Transcd lie 
Tmse pH 75 
TranExJ36 
Tronscn 
TrG pi 10 32 10. 


6 


9 1 
15. 


1 12 % 12 % 12 % 

56 16% 16% 16% 

1162 46% 45% 461, 4 1% 

23 52 52 52 4% 

241 15% 15% 15% 

24 191 10 9% 10 4% 


19%. 11% 

»% 8% 

63% 35 
59 48% 

21% 11% 

104 » TrG'pl 10 32 10. *7400102% 102 102% + 2 
26U 24?, TrGP pt250 95 2 26% 26% 26% -% 

35 ‘ 23?, Tm-M8 40 10 9 3l8 31% »?, 30% 

341*. 18-% Twtd wtA 2 20% 2B'< 28% 

44 30 Tom pi 2 53 1 38 38 38 

Sgi- 30% t raided? IB 4 6 12 3996 47% 46 46% -% 

60% 61 Trav (84.16 7.2 141 57?, 57% 57% -% 

31li 22?, TriCon 3 63e 11. 

- ‘ “ 74 

.5 9 
69 


34% 26 TriCn DC 50 
27?, 11% Tnaln , 12 
38% 26% Irdnd pC22 
78 43 Tribune 1 

5% 1% Trlcnff 17o 

7% 5% Tnco 

20 12% Trudy 

01% 42% Trfnomrf 40 
121% 72 Trhw pH 75 
35% 13% TrrtEn0.ttb 
26% 20% TiilE P* 2 
65 37 TucsEraM 

22% 6% TuHex s 
37% T7-, TyCOL 9 .40 
1.*% 11% TyMf .« 

643* 4» UAL 
22?, 13% UCCEL 
26% U?, UOC 1 
28% 20 UGi 
13% 9 UNCJnt 
18% 10?, URS 
46% 30% USPG 


221 u31% 31% 31% 4% 

1 34 34 34 

750 26*, 26% 26% -% 

25 37% 36% 37% +% 

14 13 387 71% 59% 70 -»% 

9.13 11 1?, 1?, 1% 

.20 30 13 21 5% 5% 53. 

00 3 1136 139 16% 16 15% +% 

£0 6 169 69% 68% 69 4% 

4 6 2 103% 103% 103% - % 

.6 13 312 17% 16% 17% -% 

6.1 79 243* 24% 24% +i* 

5 1 13 1016 6b 64% 643, 

169 IB 17% 17% -% 

1 1 18 205 35?, 351, 35% - % 

35 15 51 11% 11% 11% ♦% 

U U U 

1 ,g 1871 53?, 52% 53% 4% 

19 351 3)?, 20% 20?, *% 

6 296 23% 22% 23 -% 

204 74 «7 27% 26% 27% - 1% 

12 271 10% 10% 10% -'* 
35r £2 49 16% 15?, 16% + % 

2 32 5 7 32 2170 41% 40% 40% -% 


56 52% USFG pM 10 7 3 355 56 55% 56 


+ b 


12 Ugntk 

Kxjh Low 


U5G 

USX 

USX 


pH 80e 13 
pi 2 25 8 8 
pHO 75 11 

wt 


43% 18% 

33 141- 

56% 35% 

33 22% USX 

106 BS-% USX 
1% % USX 

32% 14 UntFrsl 20 
115% 54 Unllvr > 
321% 102% UrnNV 5Mc 
54% 33)* (JCampl 64 

25% 1BJ* UCarb Si 50 
3% 3% UnCrb rt 

13'* b% UrxmC 
31% 16% UnElerl 94 

SO 37 LViEJ pM SCI 


_ O'ge 

f 7 St am Pm. 

Dw. lid. E Lew (kNttCIm 

112 2.9 10 *154139% 37% J9', i 1% 

Cp120 6 2 3693719% 17% 19% +2% 

Ml » »% 3?% +% 

3221 2S% 24% 25% 


75% 52i. 
34% 30 

94% 65% 
293, 25% 
25 !, is% 
28 25 

38% 61 U 

66 64 

24 13 


.7 IB 
2 6 17 


89 


28 

1143, -i 

225 +■»* 


UnEI pK 40 
UnEl plM * 

UEI pIL 8 88 
UnEl pl£B8 10. 
UnEJ pH 13 
UnEl bQ 72 
UnEl pf? 44 
UEI pm l 
UnEi m 96e 


58 45% UnPac 1 80 

124% 103% UnPe pf7J5 
99 60 Unryl pi 8 


12% 

18% 


33, 

18% 

29% 

20 % 

32% 18% 
353, 20% 
311* 25i. 
23% 16% 

32% 383, 


UnilDr 
UnArl n 
UnBmdOSe 
(JBrd pi 
UCbTVaOS 
LHIIum 232 
UIIIu pi 3 97 
Ulllu pr2 SO 
UIIIu pi 4 
13% Ulllu pi 1 60 
27% 17% Umllnd 64 
L13, 40% Until im 22 
47% 30 UJerB si 16 
21% 101-1 UuMM 

3?* 2'? UPkMn 

39% 27% UsairG 12 
9% 5 USHom 

46 31% USLeas B0 

27% 17 USSI105 46 

44% 29% LIST oo 196 
59?, 38% USW-,1 aj 04 

11% 6 UnSlck 

56i, 36% UnTecH 40 
44 3Ci?, UTch pC 55 

29?, 20% UniTel 192 
22% >1% UWR s 88 

Unilrde 20 
Univar 30 
UnvFd 5 
UnLeatl 08 
UMich n 


77% 14 

15% 9% 
24% 16% 

31 19% 

20% 133* 


31% 15% Unocal 1 
1033* 50% Upjohnsi 52 
49% 32?, USLIFEM3 


123* 10 
36 % 22 % 
31% 25% 
31% 25% 
25?, 18% 
343, 21 

27 21% 

29% 223* 

37% 33 


UfJleF 1 08a 
lAaPL 202 
in PL peso 
UlPL (42 B0 
Lit PL pc 04 
UtiliCoi 48b 
UtilCo (K2.44 
LXIICo pr? 61 
till ICO pH .13 


IE. 

44 11 
3 5 ID 8 
84 
16 


8 0 194 25' 

4 5 II 139 33 

9 2 4 283, 

9 0 10 29 

11. 9 36% 

V V V 

36 19% VF Gp s 6419 15 621 34% 

14% 6% Valero ' “ 

25% 18% Valer p(3 44 

3% 1% Valeyln 

371, 22% VenDml.lO 

5% 2% Varco 

15% 10% Varco pi 

31% 22% Varum £6 

3% 13, Variiy 

173, n Varo 
T9% 13 Veeco 
li% Bi, Vendo 
14% 10** VestSel 20a 

15% 5?, Vesltn n 

36% 20?, Vlacm s 28 

99% 69 VaEP p(7 72 

103 76% VaEP plB04 

96 76 VaEP prfl 60 

106** 88 VaEI p* 8 80 81 
100 68 VaE pfJ7 72 £0 

92% 63 VaEP 1X720 8 4 

BS% 67 VaEP pf? 45 
24% 16% Vishay 
65 42% Vo mad 

108 79% VulcM 296 

W 


SI 96% 93 96% 

361 % % 

17 28% 28 

ioi iu% iia 

25 20 270 U225 221 

34 26 1303 49% 46% 48% - 

6 8 1619 22 21% 22 ■* % 

6988 3% 3'; 3% - % 

78 9% 8% 9% 

59 12 1092 u31% 31% 31% +% 

B4 r0»49 48 40 *1% 

2930 741. 72 72 - 1% 

BI 3V% 311, 31% 

210 91 BI 91 *1 

32 20?, 2fl% 28% +% 

24 ?*% 24% 24% 4% 

18 27 37 27 

2170085 841. 85 1 1 

2200 86 SB ‘ 06 

328 16% 15% 16% +% 

1300 56% SSb K5, *% 

41 121% 120% 121% ■< % 

2420 95% 95 95% - % 

61 1% 1% 1% - % 

507 13% 12?, 13% +% 

68 28 % 28% 20?g 4% 

11 20% 20% -?0% 

3 87 568 27?, 27% ’7% * % 

65 6 413 »% 34% 35% ♦!% 

4 30 % 30% 30 ? 8 

2450 221; 22% 22% -% 

16 32 31% 32 - % 

24 16% 16% 16% -% 

3 7 13 148 17?, 17% 17% 

0 05 50 4CP, 40% 403* -r'g 

27 12 273 43% 423, 43 

230 12 11% 12 ■*•% 

1 6 ??, 2?, 2?, 

4 10 1706 32% 32% 32% - % 

1109 6% 6% 6% 

1.9 11 20 42% « 42 -% 

2.2 17 £57 213* 2T% 211* -% 

4 5 13 426 44% 43** 44 

4.9 13 3072 u613* 60% 61% *2 

14 I IB 93* 8% S'. +% 

3 1 20 2920 46 45% CM* 4-% 

7 I 503 36 35% 35?* *% 

6 51468 2414 £9?, 29 293* +% 

42 22 42 21% 21 21% 

1.3 38 209 153* 144* IS -1 

2 1 4 45 9** 9% 9% - % 

18 260 24 23*, 23% 

3 7 11. 1794 28 % 26 2S% ♦% 

215 10?, 19% 19 % +% 

48 15 6414 20% 20% 20b + % 

1 7 25 875 SO 88% 90 +1 

2 5 10 115 4; 44% aai* -% 

B6 20 12% 12% 12% 

6 3 16 668 uJ7 38** 38% * % 

9 2 34 30% 30% 30% + % 

9.3 47 3H* 31 31% 


AMEX COMPOSITE CLOSING PRICES 


ft Sit 

Stock Dr E 100, High 

ACIHW 70 

ACIpl 1 20 30 

AcmcPrOCe 2 5 

Acton 4] 

AdRLBl 1R> 17 77 

Aeronc 5 


If?, 


Lew Dm Chagc 

7* 

11% 


2 
21 

13-iE + l-i6 AlilPbs 44 34 121 67 * 
6% 
8». 
17?, 
13% 
45 72 


2 9 


13 

99 

13 

12 


25 25% 

32% 32*, -% 
26% 26% -% 
28'; 29 t % 
36 36% +% 


. 34 341* -% 

135 7?, 7% 71, +1, 

2 2 ?1% 20% 21% 

1% 1% l*, * % 

31% 31% 3th +% 

7% 2% 2% -% 

10', 10** 10** -% 

10 78 244 261, 25?, 26%+% 

4G4 23g 2% 2% +% 

40 2.6 40 21 153, 15% 153, +% 

40 2.7 25 316 14% 14% 143, +% 

3S 6% 6*, t-S, +% 

80 23 14% ij i,% 

10 1268 7% 6? e 7% +% 

10136 1159 28% 28% 281- 

83 £200 93 93 93 

2150 lGlii 1013, 1013* 

2 u47 95 % 97 

230 108 106 lOS 4% 

2100 93 S3 93 + '; 

2480 88% 96 88 +% 

270 89% 89% 89% -li : 
15 3 21% 21% 21% +% 

23 7 78 77% 77'. -% 

£7 16 52 108% 107% 108 +% 

w w 


87 

80 


AfeaW 6 

Alptuln 176 

Amdahl J0 351342 
Alvael 30* 5 in 

AM2eA 52 
AMieB b? 

AUEid 
APwr 

APrecs 18 66 
AmRoyl 711 
XSciE 

Ampal 06 
Andal 
AndJcb 
■>|Anglov 
Armfrn 

Arundl 
Asmrg JO 511379 
A SUCK 708 


4% 

20% 

S’j 

66 % 

*% 

8»* 

17% 

13% 


7* t 

- % 

4%+ % 

2 + ', 
21 + % 
S% 

66% - % 
8% - % 
6% - ', 
»’a- % 
131, + J, 


Z1% 217,- 1, 


M 20?, 20% W; - % 


AUsCM 


44 3% 

7 an. 
? 12% 
31478 5 

>28 64 6% 

9 15 2% 

16 63 12*i 
10 2 *, 
200 % 
4 4% 

a 30 23% 
6% 
1% 


47 


iz% 

41* 

6% 

2% 

12% 

2% 

C% ? 

23% 

1% 

9-16 


3%+ % 
46?, - 

■a 

a 

12% - % 

2% 

% 4 I, 

4*,- % 
23% + % 
6%+ % 
1%- % 
9-16 


83 


423, 28 W1COH2.60 6 1 10 124 u43 42% 42?, +% 

40 UP, Wacwm 60 31 15 11B 20 19% 19% - 

8% 4 WBinoc 46 5% 5% 5% -% 

53?, 23% WalMrl 17 .4 35 2021 46?, 46% 46% - % 

38% 22% Walgm 50 1.3 22 434 37% 36% 37% +% 

27?, i£% WhHRsgl.48 104 27% 27% 27% 

50% 3Z% WbICSv 00 1.1 20 23 46% 48% 46% 

51% 26 WalU s 1.40 £9 II 1241 49% 48% 46% - % 

121* 0 WalU pf 1 89 zlO 11% 11% 11% 

65% 441, WalU pll 60 £0 3 82% 82 82 -2 

56?, 26% WmCm 00 10 14 1E02 48?, 48% 48% -% 

20% K% WmC wi 6 24*, 24% 24% -% 

63% 33% Wamrt106 2 5 BS7 82% 61% 61% +% 

2Bi; 10% WaahGd-76 60 13 94 29% 28% 29% +1 

35% 213, WsnNM.06 30 12 104 33 32% 33 * % 

31% 21 W5HWI246 82 12 706 30% 29% +% 

55% 27?, Waste * 58 1 0 29 2016 54% 533, 54% + % 

421; 21% WalkJn .40 1.0 13 400 40 39% 39% + % 

28% 8** WayGoSO 8 40 38 26% 26% 26% +% 

56% 19% WayG pH 60 31 2 52% 52% 52% -% 

8% 2 WeanU 57 2% 2% 2% +% 

28% 16% WebbO 20 0 II 191 23% 23 23 -% 

12 6% WedKh 7 211 7% 7 7% +% 

243* 19 WeingRl 56 6 5 19 526 24 % 24 24 -% 

42 30 WersMs .54 1 5 18 31 36 35*, 35% -% 

III 51% WalW 272 25 13 313 110?, HO 110% + H, 

521, ee W«fF pf3 60e 7.6 40 47% 47% 47% 

50% 44 WelF pfl.COe 22 5 45% 45% 45% + % 

38% 20% Wei FM 2 80 10 11 118 27% 271* 27% +% 

** 15 16 6479 13', 12% 13% +% 

1 7 15 34 29% 28?, 28% - % 

8 3 2100 u54% 54% 54% +% 

4 2 14 993 52% 5f?, 52 -% 

10 9*, 9% 9** + % 

21 4192 10% to 10% * % 

262 3% 3% 3% 


17% n% Wendy* 20 
34% 22% WesiCo 48 
54 42 WPenPpM 50 

60% 37% WwPlP£20a 
13 9% WskaTgltW 

13 5% WnAirL 

1% WlAn wt 

«?, % WCNA 

140% 107 WPaci 150e 
28 11% WMnSL 20 

3% WUtion 


3ia 

4% 

7h 

25 

56 35% 

40% 24% 


WnU ptC 
WnU (XS 
WnU PIE 
WUTI plA 
WsIgE 1 40 
Wesrvcl 32 
weyetN 30 
51*4 37?a Weyr pl£30 
13% 8?, vJWhPii 
29 17% vjWPir pfB 

42% wnirlpi 2 
19% Whlletil 
17% Whlttak 60 
8 Wilfred 12 
7?, WrllcxG 10 
17% Wi Ilia ml 40 

3 WihnEI 

4 WiistirOlOb 
32?* WlnDttl B0 
8% Winnbg 20 
4 Winner 
4% WmlerJIOe 

61% 303, WiscEP2.B8 
104 78 WIsE pfBflO 

281; 231* WisG pf2 55 
59% 28% WmcPL£96 
60*« 35% WIecPS 3 
38% 23 
14 B% WolvrWIZ] 

49 23% WlwBi si 12 

67 Wotw pf£20 
3 WrldAr 
19% WrldVln 
25% Wngly s 96 
2% Winter 
10% WyfeLb 32 
15 Wynns .60 


IBfl 1 

1 1 14 c 136 135% 136 + % 

9 8 115 21% 21% 21% -% 

1054 3?, P, 3?, 

25 *' 

3% 

6% 

8% 

57'. 


+ % 


25 

3% - % 
6% 

0% 

57% -% 
52% 53% -% 


63 

34?, 

35 

17% 

18% 

33% 

12% 

7% 

53 

20% 


25 

23 3% 

157 6% 

11 0 % 

2 4 15 5328 58% 

2 S 16 446 53% 

3 7 24 2831 34?, 3«% 3*?j + 

5 8 23 49 46 % 4®i a -% 

33 9 8% B% - % 

7200 23 23 23 ▼ 1', 

2 7 14 381 73% 73% 73% - % 

17 74 £5% 24% 25** + 1% 

1 8 41 1026 32?, 32% 32% 

B 14 14 14 13--, 14 

7 7 196 14% 14 14% * % 

7J177 2595 19% 16’, 19% *% 

35 90 7 % 7 7 

2 0 21 77 5% 5% 5% 

3 < 19 276 u53% 51% 52% + 1% 

2 0 20 1f76 10% 9?, 10% - % 


137 

5% 

19% 

51 

4% 

17% 

25% 


72% 

58>, 


121 4i, 

1 5 16 32 6% 

42 13 626 u&4 

8.8 2300 103 

9 3 3 27% 

5 0 14 Z» u60 

40 15 135 u61% 60 61% -■ ?, 

W'tco s 1 12 3 1 13 21 36 35% 35% - % 

220 10% 9% 10 +% 

2 6 »4 602 43% 42% 42?, + % 

1! 7 121% 121% 121% - % 

2 96 ■*% 4% 4% -% 

467 19% 19% 19% 

19 22 62 50 " 

B5 2% 

2 7 38 81 

28 34 

X Y Z 

45*4 XerO* 3 52 18 2142 57% 55?, 57% t|i, 

' ' 9 5 58 57 % 57% £-7% -% 

26 136 25% 24% 2«% - 1% 

173 16 15% 15% 

3 8 124 37 37 37 - % 

1654 3% 3% 3% + % 

1 0 21 2606 31 30% 30*, - % 


6% 6% 

62% 63^ +1? ( 
101% 101% - 1% 
27 27% x % 

66*, 59% +% 


49% 49*, -% 
2% 2% - % 
11 ?, 12 


12% 

21?, 21% 21 % 


53% Xerox (X5 45 
363. 20S, XTRA .64 
17% 13% Yorilnn 

39 26% ZaleCp 1 40 

9% 3% Zapata 03* 

43?, 23?, Zayre * 32 

29?, 16% Z«ubiE 

18% 6 % ZenLB S 

22% 14% Zero * 29 1 8 16 337 16% 

45% 32% Zumln 1J2 35 14 70 38 


1144 25% 25% 25% -% 
27 959 TO?, 10% 10% -% 
15% 16% ■»% 
37% 38 


Salas figures are unofficial. Yearly nigh* and lows reflect the 
previous 52 weeks plus die current week, but not die latest 
trading day. Where a aptd or mock dividend amounting lo 25 
per cam or more hae been paid, (he year's high-taw range and 
dividend are shown for the new slock only. Unless otherwise 
noted, roles of dnndends are annual disbursements based on 
the latest dedaraiion. 

a dividend also exrrais) b-annual rate of dividend plus 
slock dwtitond. c-kqukJatmg dividend, dd-called. d-new yearly 
low. e-dmdend declared or oad m preceding 12 months, g* 
dividend in Canadian funds, subject lo 15% non -residents lax. 
l-drvidend declared oiler spkt-up or slock dividend. }-dhndend 
paw this year, ommed. deferred, or no action taken at taiesr 
dividend meeting k-dnndand declared or pad this year, an ac- 
curnuiatrve issue wan dnndends in arrears, n-new issue in the 
past 52 weeks. The hqjn-low range begins with We start ot 
trading nd-next day deUrery. P/'E-pnee-earranga refiC'. r-dnn- 
dend oeclvad or pmd m precedng 12 months, plus slock dha- 
dend. s-stock Bplt. Dividends begxi wttn asie ot spit. 9te - 
sales, [-dividend paid m stork in preceding 12 months, esti- 
mated cash value on ex-dMdend or ex-dismbuiion date, u- 
naw yearly wgh. v- trading haHed. vwn bankruptcy or receiver- 
ship or being reorganised under the Bankruptcy Act. or secu- 
rities assumed by such companies wd-dambuted. wwvnen 
issued, ww-with werrams. x-ex-<Svideffl or ex-nghts xdis-en- 
tSstrtojtkm xw-without warrants, y-ex-dhndend end sales m- 
fuB. yid-yiefd z-sales In full. 


B B 

BAT 17a 124065-16 6% 65-16 - % 

Bensug 7 5?, 5% 5** - % 

BanrflG 22 12 6% 6% 6% 

BeroBr 32b 10 233 2??, 22% 22?, - % 

BicCps 48 15 75 30 29% 29?,- % 

BigV A4 ii 323 H3, 10-’, 11% * % 

BmkMt 1 ii g ZJ7 , ssj, 25% + % 

BhluniA 4b 24 13% 13% 13% - % 

BloutUB 40 31 23 13% 13% 13%- % 

Bowval JO 1 Ma 8% 8% 

Bowirv 15 51 33, 3% 33,4 % 

Bo-ne .44 15 4J3 22% 21% 22% t % 

Brscns 80 187 u(9', 19% 19% t % 


31 

■ 3% 
1«% 
18% 
IS'* 
24% 


at 

3% 

«&- % 
18% 

f5% 

»% * % 


c 

CDf M 5 31 

CW Cp 78 2'3 3% 

Cameo .44 ij 95 fgj, 

CMamg SO 123 16% 

CasUA 00b 41 8 15% 

CiryBu 13 6 25% 

ClunpH 

CtimpP .72 15 9 34 33% 33?, 

ChrMdA £0 17 542 23% 23 S3 

ChiRv 1.20a 15 5 22?, 22?, 22?,- % 

CtvGas 1 20 11 5 3P; 36% 36% +• % 

ClariMI S5e 11 8 51 SO** 50*i - 

CmpCn 101 8% 8% 8% - % 

Cnehm 40 It 28 21%' 21% 21% - % 

2 10% 10% 10% 4 % 
24 B>-< 8% B%+ 1* 

166 1% d 1% 1% - % 

37 14% 143, 14% 

23 26% 25% 25% - % 

1 46% 46% 46% - % 

6 19', 18% 18?, 

01 17% 16?, IT, + 3, 


P / Sts 

Stock Dv E 100s Hlflb tear Eta Omp* 
Cubic 39 29 80 15% dl4% 15 

Curtice 96 15 31 32% 31** 313* - 


DWG 081 
Damson 
Data Pd 16 
□eimed 
DevICp 
bgcon 


D D 

66 23, r* 

M 1% 

175 13% 

555 1% 

IB 113 13 
6 9-16 


tnllrds .12 16 98 37?> 

Diodes 21 3% 

DomeP 630 1 

Driller 5 7, 

Duoom 20 158 IB 


*% 

13 

>*» 

13 

9-16 

37% 

3% 


Zh+ % 
!%- % 
13% - % 
1% - '* 
13 
9-1S 
37% 

3% 


15-16 15-10-1-16 


17% 17% - 3g 


E E 

LAC .40 115Q100 11% 11% 

EagfCl 12 2% 3% 

EcfioBg .12 2974 19% 18% 

Efclnor 76 3 2% 

Espey .40 9 ID 17?, i?;, 

F F 

Fablitd 50 11 38 393, 20% 

Fiflaia 2 15 5?, 5?, 

PAusPni17e B7T 8", 8% 

FhchP 93i 19 15 14% 14 

v|Flanig 1 4 4 

Buko 1 14J 14 E89 313* ail* 

FUiillG 237 S', fc* 

FofsU.1 38 1363 20% 30 

FieqEs 22 366u24% 23% 


90 


GRI 
GalryO 
GniYIg 25e 
Glatflts 50 15 
Glnmi lb 24 
GkfRd 

GmdAu 20i 38 

GrtLkC 62 21 300 33% 
Oieoivn 17 306 15% 
Greiner .901 15 96 17% 

GtdCIt .50b 1« 

GlfCdan 5 2 


G G 

53* 5% 


25 % 

190 15>- 
66 23% 
10 34% 
83 9-16 
IB 20% 


14% 
77 10% 


23 

34% 

15% 

37% 

15% 

17% 

141* 

10% 


11% + 
3%- 

19 ♦ 
2% 
17% - 


29% + 

& 8 
B?S 
14 
4 

313, - 
6% * 
M%- 

24 -11 


53* + 1, 
% - % 
15% - 13* 

23% - % 

3*% * % 
9-16 f-J6 
W%- % 
33 - J* 
15% - % 
17% - % 
14% 

10% x 1, 


5171 13-16 1% 1 11-16 + 1-16 HUtiCn 

- - — ■ Hotco 

HeishO 
HoRyCn 
HmcGn 
HmeGnn 
HmoSnwi 


ConcdF 

ConrCp 

ConsOG 

v|GomA 

ComMU 

Cross 

CmCP 

CrCPB 


24 


II 

160 20 


Hatml 

HampU 

Hastes 


H H 


33 521 
8 9 1??, 

1? 344 29 
JS6 11% 
10 17 118 37 
9 3?, 

a 69 18?, 
20 1236 24% 
407 103 


3-% 

»r?s 

26% 

10% 

34% 

103* 


4 - % 

12' 1+ % 

283, - i 4 

11% - % 

363* -2- r 
3?6 - % 
18**- % 
23?, 24% - % 

IX 1013* - U* 


189 34% 33?, 34% -t % 


Hormel .56 16 29 31 ' 3Qu 

HinHai 1,79 ijs. ni 

HouOT 890 285 31, 3 

Huskyg JO M2 6 5]* 


31 * % 
12% +1 
3 

6 + 


I I 


1SS 12 350 10 7 

UnpOilQl.fiOa 7 114 1 303* 
Intlght X 3 


6'J 


7 

30% ' 303, + 
2?» 2?a 


Sack ON 

InsiSy 
InsSypr 
inlCtyg W 
Irimks .13 
im&ni 
iniPviT 

hosBra 


ft Sit 
E 100s Higk 

2i 75 1-, 

i 

B 15 11% 
13 14% 
15 .240 ?£ 

5 <■- 

4 3V a 

J K 
1 6 


61 


Low Cta Dnge | Stock 

1*, i? 6 

2% 2%+ '■ 

11% 11% 

l+% 14", — % 

" 7h 

4% 

2Wb- V 


Dw 


P / Sk 
E 100, Ikgti 


lew Dm Ooigc 


4I-. 

=S% 


e 

132 


16?, 

22% 


33, 

2h 


9 

5 17% 
D 14% 


Jacobs Z2 

Jeiron .771 12 
JbhnPd 

Johnlnd 6 

KayCn .24 tt 
VovCsAJSe 7 
Kinatk 

K.rbv 

KogcrC2 40 41ino S3 

L 

LeBarp 

LdmkSv 6 
Ursei IB 

IsisurT 12 
LciTetn 251145 25 
Lume» 08 27 06 »?, 
Lynch-3 20 54 27 26% 

M 

MCO Hd 100 5? 14 
MCO Rs 71 9-16 

MSI D1 37 25 10'- 

MSR 71 1 V% 

ManPs Q4r 3, 2J 16 

uatflyi .12 5: 6 

Malms 17 245 18 r i 
McdiaGl 16 19 6 9i% 

klehGn 3 

MidAm 101 40 
MssnlV JS 45 
MtthlE 2ft 12 
MOvieL 


8 

?s 

2% 

14.% 

a '» 

43. 

*?• 

2% 

28 


1'- 

12% 

14% 

5 

24 

26 

26% 


M 


166 


NiPaini .10 
NM*Ar 20 
NProc125c 18 


2*. 

4 W* 

1 10?, 

04 W; 

2 6% 

N N 

330 153, 15' 

b 18'- 
31 3T 


14 

10%' 

13, 

15% 

ras 

91% 

2N 

a% 

io?» 

Wl 

0% 


TiVTimcs 72 25 367 76', 


NcwbC 25r 
NCdOgs 
Nuclei 
Mumac 


18% 

31 

75% 

S-% 


OEA 15 

Oakwds 03 14 
OOkiep 
CfcarkH 132 18'- 

PallCps 33 25 554 38% 


25 6 

3 7% 

3 3 2% 

2i ev 6% 

O P Q 

29 2J% 23% 
« 17 16% 

65 3% d 3 

18'- 


PE Co 
PanniC X 
PetLw 
P'OiwSv 
PuDsm 
Pntwayl X 
PopeEv 
Pi os id 


30 7-16 
10 26% 
X7 % 
20 3% 

15 19** 
IS 4 101 
114 2% 

17 19 V. 


35 

% 

26% 

9-16 

3% 

19i- 

IM‘ 

2% 

3% 


R 

Ragan 12 18 4 19 


8 

?> 

-% 

15', + ?, 
22?,- % 
«*4+ % 

3% 

2% 

»% * ?, 
H. 

12% - % 
74% - I, 
5% 

74% - % 
* - % 
26% - % 

14 

1- 

10% - % 
l%- % 
16 + % 
b 

18% - % 
91% - % 
2% 

B% 

10'%- % 
10% 

6%4 1, 
15'.’- % 

1B% » % 
31% + % 
7F.%- ?, 

6 

?% 

3 

6% 

»%- % 
17 ♦ % 

3 - % 
18% 

*%- % 
% 

re% + % 

9-16 

3%+ % 
19% 

101 +1 
2% ♦ % 
Va+ % 


19 - % 


Funsbg .72 23 70 765, 

Rcsn A 702 169 56% 
n «n B ;5S0 103 ' 
RjilAsB 11 IX lO?i 
RslAaAiSe 9 lid 9% 
RcK*r 32 19 122 15** 
Rpgcis .12 J9 19% 
Rudicks .32 14 119 10% 
new 3 9% 

RVoH 60 22 250 29% 

S 1 

SJW 157 IJ 6 39'- ' 
Sago 17 6% 

SaK+n 66 b 4% 

3D 14 ro 15% 
SccCap 20 106 r% 

Salmon 12 33 8% 

t&MOP 10 2 7 

SlHavn 08 B 4<- 


Sunml 

StL-rlEl 

SiciiSn 

Suuiw 

Svruloy 


96 2 

16 

24 144 


TIF 

Til 31 

TabPr, JO 17 
TandBr 
Ten Am 
TchSym 
TothTp 
Tpl'jti 
k'h-sim 
T(-*Air 
ToliPig M 
TuMA» 


Uttmlc 
UFoodA 10a 
UFoodB 20c 
Un>irR5 
UnvPoi2 2N 


ViRon 

Virtnit 

Voiioi« 

wt: 

WannB 

WongC 

W'.hPsi 1 

Winiid 

Wc'lcos 

WriiAm 

WciCitd 

1NSIM0 

WD'0'11 

Wichiu 

WlCkvS 

Wflslrm 

WwdcE 


12% 

1% 

18 

1% 

5% 

T T 

4'8 

8% 

1+% 


16% 

55% 

101 

:8% 

ft-'B 

15% 

19 

»F% 

0% 

2T% 

i 

»% 

6% 

4% 

1 J % 

ii 

7 

4% 

17'- 

1% 

17 

1% 

5 


15% 4 '. 
56% t 1% 
KL" -1 
10?, + % 
8% - % 
1s'- 

13% + % 

173,- % 
«?(!“ % 
5-'% - % 

39% - % 
6?,- «, 
4% + % 

14% - I, 
7% - 1* 
8%+ % 

4N t i" 
»2% “ % 
1?3 + % 
17% - 3* 
1% 

5%- % 


18 57 

9 

a% 

8% - 

54 

3% 

3 

3% 

If; 

15 19 

Ibx, 16% 

13 039 

7 

5% 

7 4 

57 

7% 


7% - 

SC 


3*. 

3% 

80 12X 

24% 29'* 

29% - 

0 IBb 

IB!, 

'8% 

'6% - 

299 

1% 1% 

u u 

1% - 

12 1R7 

19% 

19 

19% 

2 59 

2.1* 

3% 

3% 

N 1 

3', 

3% 

3 , 

16 

4% 

4 

4 

10? 

15% 14*, 

V w 

15% - 

31 1 

30 

X 

20 - 

C 

5% 

5% 

5% ‘ 

12 71 

10's 

10% 

10% • 

b 35 

V, 

3% 

■*% - 

64 

J?« 

4-‘.i 

4% 

40 2790 

14 

13M 

13?, 

39 IJ 

1J% 

1-W, 

133* - 

21 14 

156 

155 

156 

73 

T* 

1% 

1% 

9 3 

151, 

15% 

1b% - 

19 

1% 

1% 

13, « 

i 

3% 

3% 

3% 

9 300 

11% 


11% 

12 583 

13'? 

12 s, 

13% + 

65 

1% 

1% 

1%- 

4510401 

5% 

4-'a 

5 - 

16 55 

233* 23J, 

21% + 

594 

> 

1% II; 

; y z 

'% + 

10 

4 

3% 

4 


OVER-THE-COUNTER 


Nasdaq national market, closing prices 


HAND DELIVERY 
SERVICE 


CANNES/6RENOBLE/LYON/MONACO/ 
NICE/PARIS/STRASBOURG/TOULOUSE 
Your subscription copy of the FINANCIAL TIMES can b§ hand-delivered 
to your office in the centre of any of the cities listed above. 

For details contact: Ben Hughes. Tel: 01 4297 0630. Telex: 220044 


FRANCE:' 


Stock 

ADCs 

AH. 

ASK 
AamRt 
Acadln 
Acelrtn l 
AcuRoy .20 
AdacLb 
Adage 
AdvCir 
Aeouim 
AfiBsn M 
AgncyR I 
AirMd .10e 
AirWisc 
AlcoHIt 
AiexBs 1.36 
Algor u 
AiegW .24 
AllegBv .40 
AIIOBn 84 
AlpMiC 
Ahos 

Amcast .44 
AmteOC 
AWAiri 
ABnXr 50 
AmCarr 
AConll -10e 
AFdSL .60 
AmFrsI t 
ABeich 1 
AGieei 66 
AmlnLi 40 
AMagnt 
AMSs 

ANllns 1.50 
APhyG 
AmSec 1 02 
AmSott 
«|ASolr 
ASuig 
Amnlr 1.7B 
Amrwv 
Amgen 
ArnskBs .58 
Am pad .40 
An logic 
Altaian 
Andrew 


Sales 
(Hods) 

16 79 183* 10% 

15 SB 111* 11% 

231436 11% 11% 

17 15 19 19 

208215-16 5% 

14 133 11% 11% 

15 144 19% 1B% 

197 1% 1% 

4 2% 2% 

20 5 5?, 5?, 

24 717 S3, 6 

21 318 15 14?, 


High Lew Lasl Dug 


1BJ* 

1»*+ % 
11% + % 
tt-% 

2’t 

H%- % 

1% " % 
2% 

5 ? l 

6% 

15 + % 


Slack 

CnrmSs .15 
ChkPts 
ChkTcfi 
ChLwn .40 
Chemex 
ChryCp .12 
CiuChi 
ChiPac 
Chronr 
ChiDws 21 
CtnnFn 102 
Cimes i5e 


Saks High low Una Dug 
(Hadsi 

32 673 31% 30% 30?,- % 

19 437 10% 10 10 - % 

67 51* 5% 5% + % 

14 117 10 173* in, 

88 7% 7i« 7% - % 

15 111* 11% 11% 

231157 B% 8% 8%+% 

79 5150 33% 32% 33 - % 

13X49 13 1J?s 13 

19 146 12% 12 12 - % 

15 62 77% 76% 77 

X 3 53% 52% 52% - % 


X 03 

10** 

1B% 

18% 

Opher 77 

770 

14 

73% 

13% - 

1569 


3% 

3 + ** 

Cipnco i 23 

tX 

7'? 

7 

7% - 

83 

11 

ID** 


Circon 46 

318 

S'- 

71* 

8% - 

17 837 

20% 

X 

x% - % 

CtrSoCp 08 103541 

»% 

X 

26% - 

12 229 

341? 

35 

35%+ % 

CtzFids 00 15 

69 

35 

343* 

343* - 

21 

3% 

3% 

3%+ % 

CcU As 125 

248 

301- 

291* 

301- + 

12 778 

24% 

34% 

24%+ % 

CqU Bsl 06 107 

44 

30% 

29% 

30 + 

889 

121* 

11% 

«% - % 

CityFed 40 5 

683 

171- 

17% 

17% 

93791 

l/J* 

10% 


CtyNCs 52 15 

273 

21% 

21 

21% + 

245 

43, 

4% 

% 

ClarlJ 06 12 

272 

27% 

27 

27% + 

9 3«83 

«■'» 

12% 

1»* 

CloarCn 21 

ID 

13*4 

133* 

133* 4 

53 

n% dn% 

11*7 

ClevtRt 2 151 

27 

13% 

13% 

13% 

14 186 

IT), 

11 

11% + 1* 

Clothtm 22 

559 

17% 

16% 

16% - 

142 

Wi 

a% 

»'a - % 

CoaslF 10 

83 

in* 

17% 

17% + 

13 149 

15 

143* 

15 + 

Cone La 15 

16b 

x% 

19% 

X% 

17 TO 

141. 

14% 

]4J, + I* 

CocaBU .88 34 

16 

57% 

52 

52 - 

4 63 

10% 

10% 

10% + ', 

Coeur 

55 

14% 

14'* 

14% - 

6 77 

1.M* 

17% 

17% - % 

Cogemc 

338 

2?, 

2% 

2?,+ 

50 

4 

4 

4+1, 

Cahemi 32 

283 

12i* 

11% 

12 + 

11 236 

51% 

50% 

51% 

CoiabR 

141 

7 

6% 

63,- 

16 765 

38% 

ir > 

't 

Colagns 58 

995 

13?, 

13 

13% + 

ID 148 

W’l 

13?, 


Collms 

101 

4% 

4% 

41, 

122 112 

4?, 

4% 

47, + % 

ColLAc 1 12 10 

11 

43% 

43 

43% 4 

21 IX 

17% 

17 

171* 

CoIrTle 182229 u27% 

»% 

27 + 

» IBS 

38% 

38% 

3W,- % 

ColoNt 07] 17 

132 

15 

14?, 

14?, 

35 

3% 

3 

3 - '* 

Comalr 45 

105 

73 4 

71? 

7% + 

15 210 

35% 

35 

35 - % 

Comeai .12 34 1348 

26% 

XI* 

26% 

15 140 

131; 


13% + %. 

Comdta X X 

104 

12% 

12% 

U% 


208 13-33 

10 254 47i* 
7 115 161* 

453 555 22?, 

11 829 34% 

14 74 15*, 

23 653 13% 
16 970 11% 
16 31 17% 


% 13-33 +1-33 Cmenc2J>0 


Apogee .u 21 79 187, 


SS1BU 11?, 
167548 36% 
5b 706 43 
80 1651 9% 

10 11 % 
20 213 8% 

23 174 18% 
15 1DSu44% 
110 3% 

15 3204 27% 
61 9% 

19 3X 8% 
9 104 13% 

13 ~ “■ 

11 

93 1963 u17% 
5 53 14% 

14 IX 373* 
13 420 10 

3 13% 
156 3% 


965 14, d 1*, 


ApoioC 
AppleC 
ApktBlo 
AplOMs 
ApldSIr 
Archive 
ArgoSy 
AriiB 80b 
Ariel 
AsM on 
AsdHS .13 
Aslrosy 
A (cor 48 
AOGsLKLX 
AHAms J4 
Allnfd 
AHFir .15e 
AURos 
AUSeAr 
AiwdOc 
AulTrT l 
AuUnl* 

Aualon 
AvntGr 
Aimle* 

Avatar 
AZTCM X 

B6D0S 120 
BEl 

BRCom 
BnPop 130 
BancoU 10| 

BcpHw IX 
Barc'oc 
BangH jn 
BKNEs 1 12 
BkWAm 1b 
Bankvl .10r 
Bonus 40 
BarcnD 
Barns, 

BasAml 091 
BselF OOn 
Ban Mi toe 
Bay BAs 132 

Bavly 12 
BncnC 
Bennen 
Berklys 24 
Bfei+Ha 
BecLb 140 
B<e B 

BigBear r 
EKndly 
BioRes 
Biogen 
EhOtcR 
Budmc 
BoalBn 1 65 
BooEv .300 
BohTc 
BoslBc 1 
BstnDig 
BsinFs .40 
BraeCp 
Branch 104 
Bienco .12 
BrwTom 
BrunOC .16 
BuikCTs 
Brnnm 24 
BurrBs 

BMA 1 10 10 X 27% 
Susinld 45 1179 9% 


46% 45?, 4 % 

16% 10% 

21?, 22% 4 S, 
24% 34% - i, 

15% 15%+ h 

11% 12 
111, 11%+ % 
17 17% 4 % 

10% 1B% 

11 % 11 % 

36% 36%+ ?, 

40S* 42%+ 7, 

91; B%+ % 

II 11 
8% 0% 

171, 18% 

44% 44% 

3% 3%+ % 

26% 27%+ % 
9 9% + % 

8 8%+ % 
. 13% 13%-% 

93 45% 44% 441* 

10 17% 17 171, + % 

15% " “ 

14% 

27 
9% 

13% 

3% 


12 

3% 

17% 

31% 

3?, 


24 1B4 12% 

32 3% 

191270 10% 

72 16 22 

4 4 

B B 

16 264 26 25% 

31 090 11 
81 215 7% 

8 1 33% 

206 4% 

11 998 50% 

2a 90 7% 

141 u!3% 

10 7448 32% 

4 58 5?, 


17% +2% 
M% 

27 - % 
ID 4 % 
13*. 

3% + % 
1%- % 
13 “ % 
3%+ % 
17% - % 
31% 

3?, + % 


10% 

7 

33% 

*’» 

SO 

6% 

13% 

30% 


26+1* 

11 

7% + % 
32% - % 

4% 

50% + ■* 
7 - % 
13%+ % 
32% + 1% 
5?,+ % 


22 

160 u36% 

35 

35% + i% 
IB**. + % 

14 

XI 

1B% 

17% 

21 

9 

10% 

10 

itn* 

351027 

21% 

21% 

2*% 

13 

21 

9% 

9% 

9% 

12 

222 

3tU* 

38% 

38% - % 

35X15 

17 

15% 

17 + % 

12 

173 

IB 

473* 

17', 

47% 

IT*, 

47% + % 
17% 

IS 

3 

65 

17% 

8% 

W?8 

B% 

17%+ % 
8% 

» 

740 

35% 

34% 

35 

6 

Z283040 2900 2990 

17 

156 

40% 

40% 

40% + % 

27 

10 

1?', 

17% 

ir % - 

10 

6 

18% 

10% 

1B%+ % 


14 280 12% 
593 5% 

403 14% 
15 7% 

10 IB 9 
14 142 45% 
24 120 271* 

11 3 

11 113 36% 

13 3% 

13 1B61u29'e 
338 7% 

12 17 39% 

144 4% 

38 7, 

27 128 2T 
14 759 21 
19 437 14% 
X 178 16% 


12>, 

5 

13% 

6% 

8% 

45% 

35% 

3 

X 

3<b 

28% 

6** 

®% 

4% 

% 

20% 

20% 

14% 

16% 

27% 

9% 


b%+ % 

13% - % 
6*, - % 

9 

45% - % 
27 + 1. 

3 -1-10 

36% + % 
3%+ % 
29% + f, 
7%+ % 
39% + % 
4% 

% 

71 * % 

21 + % 
14% - % 
10% + % 
27** + % 
9%+ % 


c c 

95 6% 5** 6% + % 

20 540 1 7** 17 17%+ % 

88 2721 30% 27% X +2% 

23 327 33 31% 32% + 1% 

375 43, 4% 4%+ % 

7 38 6 5% 5% 

12 47 22 21% 2? + % 

20 189 31-18 2 15-15 31-16 


C COR 
CWL 
CtlMBs 
CPI 20O 
CRT 
CSP 

iTTECs .92 
GACI 

CbrySc 103 23 1357 26 


25% 

9 

3% 

6% 


CilMc 17 299 91, 

CaiGkig 14 3% 

Calny 16 21 1509 9% 

CflpGib 104 1 1-16 

CrdnlD 06b 14 15 19*, 

CoreerC 24 584 9% 

Caremk 29 350 19 
Cd'LrtglA 1X1 31% 

Carton 7 381 19*, 

Caaeyss ZB 406 16% 

C*Hv41242l 54 302 211* 

CeniteS 19 13 13% 

Cnlr&c IX 13 at 49% 

Con lew 68 356 36% 

Cer.Bcs2Mb 14 19 63% 61% 63%+ % 
CBshfc 88 12 240 28% 28 28% 

CftOBk .96 13 101 33% 33% 33% + % 

C er mik 2 1% 1% 1% - % 

Cul« 7S927P9 30% 29 30% * % , 

CnapSn 115 1% 1 3-i6 1% -1-161 


26 + % 
9-1* 

3% +3-16 
9% +1 
1 

19% - % 
8% ~ % 
19 + % 
31% *-2 
19% 19*s- ’e 
16', 16', 

21% - % 
13% + % 
49% + % 
37% - 1% 


1W, 

8% 

18*, 

30 


20% 

13 

49 

37', 


14', 

V* 


13 339 53', 52 

CrnCIrs 1.20 22 32 59 50 

CmceUseO 141063 32% 32 
CmIStig 0 M 71 12% 12 
ComSys .X 13 267 6% d 5% 

CmpCds 392225 19% 16% 

CmpCrs X 17 956 15', 
Compus 16 1% 

CCTC 307 4 

CmpAes 
CmpDt .08 
CptErrt 
GmptH 
CmpOdn 
CmpLR .13 
CmprM 
CmpPr 
CmTsks J20 
Cmpuln 
Come hr 
Concpd 
CnCap £40 
CCapR 166 
CCapS 2 .16 
ConFbr 
CnsPapl.X 
ConsPd .X 
Consul 
CntfBc2 04b 
CIlHIlh 
ClLasr 
Convgt 
Comma 
COOprD 
CooprL 


52% -1% 

59 

32 

12 - % 
5% - % 
19 +21* 
15% + % 


3 


+ % 


29 

636 

23% 

22% 

23%+3. 

10 

X 

7?, 

7% 

71* + % 

16 

71 

6-, 

6% 

0?, 

13 

J4 

n% 

1U?, 

11 


84 

4% 

4 

4 ~ % 

1506 

5% 

5 

5% 4 % 


732 2 7-16 

2% 

2% 


468 

43* 

4% 

4%+ % 

17 

76 

113* 

11% 

11)*+ % 


70 1 13-16 1% 


26 34 12% 

41 34 10 

314 13% 

6 78 7% 

223 IQ?, 

35 7% 

11 97 51% 

10 3 % 

35 3% 

13 70 55% 

33 70 12% 

121 9 

44 1337 6'g 

48 31 27% 

56029-16 27-16 
97 1389 3% 


12% 

9% 

12*, 

7% 

10% 

7% 

50% 

3% 

Z?» 

65', 

11% 

B% 

8% 

273* 


CoorsB .50 16 1135 20% 
Copytet 
Cor com 
Cordm 

CoraSlsU* 

Corvus 
Cosmo 
Costco 
CruBrt .14 
CrazEd 
Ci emus 
CrosTr .» 

CroaidS 
CwnBk 
Crumps 25 
CultnFr JO 
Culums .50 
Cycras 
Cyprus 


1%- 'l 
12% 

9**- % 
13 - % 
71,- % 
1Q?l 

7% 

51% + % 
3',- % 
3% 

65% 

n% - '; 
9-1, 
6% - % 
273. 

2% - 1-1(7 
28U - r T| 

fl% + % 
6*, + % 
10?, - % 
39% - 1, 


DBA 

DOT 

DEPs 

DSC 

DatsySy 

DmnBio 

DflrlGo .13 

Dated 24 

DialO 

DtSwicn 

Datscp 

OraBdi 

Da rum 

Dauphnl.X 

Dawson 

DebShp 30 

DeUib 36) 

Della us 

DeniMd 

DiagPr 

Dlasonc 

Diceon 

Ocmed 

DrgilCs 

Chon ex 

DlrGnl JO 

DomB 132 

DrchH 28 

DoylDB 08 

Dianu 20 

DrcsSs 

Drexlrs 

DieyGr 

DunkDn J8 

□union .56 

Outfit .16 

Dynsen 

Dyntenc 

EClTel 
EeglTl 
EconLs 
EiChic 
EiPas 1.52 
Elan 
Eibug 
Eldon 
EtocSio 
EiCam 
EleNuci 
ElcRia 
EteMU. 
EfronEi 
Emule* 
Enda 
EratoU 
EngCnv 
EnFad 
Engphs .17 


271; 

288 11% 11% 

4 63* 0 

2461 11% 10% 

10 703 39% 30 
14 683 2% 2 

» 3% 3% 

946 13% 13% 

19 5 IB ITS* 

34 1742 35% 343* 

31 635 23 22% 

47 241 163* 16% 

2 1257 17% 17% 

20 234 16% 16% 

23 207 29% 29% 

20 92 16 15% 

14 194 22% 22% 

15 74 12 11?, 

1117 15?, 147, 

O 0 

15 46 16% 16 

38 60 3% 3 

X TO 12% 121, 

10334 10 9% 

1141 10% 10% 

439 6% 6 

35 36 157 157 

17 830 15% 14% 

24 420 10% 10 

313 544 6% 5?, 

30 10 35% 35% 

19 53 2% 2% 

15 528 5?, 5% 

13 38 34% 33*. 

6 A% 41, 

22 146 31% 30% 

754 16 15% 

5 % '; 

1251 5% d 4% 4% - % 

29 619 26% 25 20% 4 % 

31 3234 3% 37-16 37-16 - % 

16 615 

78 


Stock 

Eeuai 

EsiPk. .68 
Eaten 
EreTH DSe 
Erlylndl 45l 
EvnSul 
Esovir 

FOR 

FMl 02e 
FamRcsl 
FarmF 
FaiGps 1 
FedGrp 
Feroflu 
Fibronc 
f Idler 1 40 
FmnTs 1 28 
EiggrtB 60 
Filtrtks 44 
Fmalco 20 
Fingmx 
Finigan 
FAIaBs .54 
FiAFm 80 
FlATns 1 
FBOhs IX 
FlColF 
FComC 120 
FtCenr 63e 
FExec 
FFMiC 20e 
FFCala 
FFFIMs 40 
FlFnCp .40 
FlFnMg 
FlFlBk 44 
FlHaw IN 
FJerN IX 
FMdBs X 
FNCinnl.40 
FRBGs 00 
FiSFla 00a 
FSecC 110 
FTenns 1 12 
FsiUCs 68 
Flexsil Mi 
FlaFdl 
FiaNFs A4 
Ftew&s 
Flurocb 08 
Fonarh 
FLiaAs .04 
FLioBs .03 
FcrAm 06 
ForestOI 10 
FonnF 
ForlnS 
Forums 
Foster .10 
FmkRs 24 
Fiemni .46 
Freoer 
Fudick 
FulrHB .36 


Satei High Low Uu Ding. 

iHndil 

416 5 47, 

12 » 26% 26% 

24 55 5% 5% 

32 243 32% 32% 

3 *99 15% M% 


21 1 35 22% 22% 

237 14% 13% 

F F 

155 5 43* 

11% 

Z'l 
13% 


5 

26% 

32% + 
15% 
22% + 
13?,- 


45469 
65 
IB 81 
15 850 44% 
12 B66 9% 

355 
18 738 


11 % 

2 

13% 

42% 

9% 


4% 

5'. 

10 178 40% 40% 
9 429 58 57% 

52'; 

15% 

3% 

8% 


43* - 1, 
11% + % 
2'*+ % 
13% - 1, 
44% 4 1 
0% 


5 5<- + I- 

401- + % 
57%+ % 
51 

15% - % 

3% 4 ', 
&%+ % 
11% - % 
aij- % 

4,-1, 
14 23« 33% 32?, 33 * % 

12 52 50% 49 50 


9 9 

16 71 
82 
192 

16 63 11% 
131125 72 
T S 44 


51 

15% 

3 

a 


X 

X 

4% 

»% 

26?, 

22% 

30 


37 
43% 
»% 
29% 
X% 
32*, 32% 
27% 
10% 
IS 3 * 

M% 
0% 
13% 
9% 

n% 

14% 
37% 
71- 
24*. 


Galileo 
GamaB 02) 
Geneus 
Gene* 
GerlMs X 
GitenG 3S 
GigaTr 
Gotaas I0e 
GouWP .76 
Cisco 52 
Gradco 
Gramre 
Grpfils 
GrphSc 
2% -1-16 GWSav .40 
3% -3-16 GiSoFd 


1 X 
9 26 X 
3 333 4% 

13 4190 26% 

3 240 27% 

B 85 23 
7 38 30% 

438 18% . 18% 
20 173 73 22% 

12 4,2 3*% 33?, 
12 33 52% 51% 

12 111 53% 52?, 

10 32 37 “ 

13 179 44% 

6 784 29% 2S% 

10 15 29% “ 

14 415 » 

12 331 
123141 28% 

15 63 — 

471 

7 291 26*. 

27 206 8% 

11 92 13% 

610 9% 

38 518 11% 

48 456 15 
152 250 38 
18 46 7?, 

5 550 261. 

353 
10 885 

41 4 

a 643 *6 
163 X 
101 
279 

17 24, 28*i 

G G 


15% 


X - i. 
20 - % 
’( 

26%+ % 
'* 

27% 

30% - % 
16% - % 
22% 

33?, 

52 - % 
53% 

37 

43*,- 
29%-% 
29% + % 
29 +1% 
32%-- % 
20 % 

17 - % 
15%+ % 
26% 

8% - 
131,- % 
9%- % 
H% 

14?,+ % 

38 + % 
7* i + % 

25% + 


Slock Sain 

(HuUI 

High Law Last Dmg 

Josphsn 7 

131 

11?a 

IT, 

11-, + 

Juno 18 1033 


X- ft 

27% - % 

Justin JO 10 

71 1*% 

K K 

16% 

16%+ % 

KLA 31 

304 

IS 

171- 

17% ♦ % 

hV Pin; 65 

38 

15 

141* 

15 

Kamans 44 U 

770 

74*1 

24% 

24'; 

Karcm 22 

00 

15% 

»Wi 

153, 4 3, 

Kasler 

222 

tk% 

6% 

0-1* + % 

Kaydon 13 

225 

13% 

l-% 

13*. ♦ ?» 

hlvSA s 60 X 

160 

W- 

59 

59% - % 

Kemps 60 12 1B66 

32). 

32 

32% * % 

KyC«LM 10 9 

17 

61% 

60 

60 -1% 

hove* 98 

IX 

4?, 

41, 

4’a* h 

® KpyTrn 

171 

■-■% 

:u 


Kimbrk 

8 

1 

i 

I 

Kinders 06 19 1820 

13% 

13% 

13%+ % 

KngWId X 

610 

51’- 

463* 

50 4 21* 

Kroy 06 17 

145 

10% 

'Wi 

18% + ’» 

Kruger .X 14 

325 

15> 

1»* 

15?*+ % 

KuICke 

674 

l 

8% 

. L 

B% 

B% 

LDBinU 24 

XI 

7% 

7 

?%- % 

LSI Lgs 44 1738 

1C, 

10% 

10?, 4 3, 

LTX 

4 

9 

9 

9 + % 

LaPetra 45 

X 


24?, 

64% 

- % 

LAZ By 1 60 13 

33J 

Kb 

64% - 7, 

LadFre 16a 15 

144 

3Wl 

X 

30-', 

Laidlw JO X 

40 

19-* 

19% 

19% + % 

LdITB 3 14 

IB 

I- 1 ".’ 

15% 

15% + % 

LamaT JO) 

2 

11% 

11% 

11% " % 

Lancsts 62 

50 

1&3, 

16'- 

163, + % 

Lanes X 13 

1? 

43% 

44J, 

441* 

Uwsna J4 >7 

62 

21% 

21% 

21%+ % 

LeeDta X 

485 

6% 

u 

6 

Lamer X 

11 

17% 

16'- 

17 - % 

LcwisPXb 37 

86 

8*4 

s 

8% 

3', + % 

Le.icns 32 

182 

3% 

Liebn 09 19 1563 

25% 

34% 

243* 


Ulnvs £4 
LlnBid 
L.ncTet Z.X 
L+KSbtg 16 


13 9 49 

402538 W?, 

12 137 u49% 

13 3 6% 


54 

47% 

6% 


49 

54*- 5* 
48% + 1% 
6% 


LuClas 25 252154 41% 41% 41% + % 


1% 19-16 19-16 -1-16 UajRl 


LongF 1.40 
Lolus 

LaBncti 72 
lyphjs 

MB! 

MCI 

MP3I 

MTS 29 

MackTr 

MadGE2 36 
Magnal M 


13 24 33% 


15% 

4% 


9% 

4% 

45% +1 
26 + % 
15%+ % 
4 

28** + % 


13% 

17% 

35% - % 
22?,+ ', 
16% 

17% 

16% + % 
29*, 

16 4 % 

22% - % 

12 

147, - 1 
16% 4 % 

3 - % 
V, - % 
9% - % 
10% - I. 

G% - 1, 

157 

14% - % 
10% 

61* + % 
35% + ?, 
2% - % 
5% 

34% + % 
4% + % 
31 + % 

15% + % 


Gtech 
Guilin] joe 


HBO 
HOC 
Habers 
Hadco 

Hadson 

HamOil O?, 

Hanvir, _S6 

HarpGp 06 
HrttNl 1.72 
HrtJdSS 
Hathws 10] 
HawkB 
HJBidyn 
HcngAs 16 
HchgBs 06 
HolenT 
HWi* 

Henley 
HenrdF 1 
HiDcrs B8 

Hickam 

HighlSu 

Hogan 

HmBen 96 

Honlnd £1 

Horzlnd 

HBNJ 


40 2 

30% 

301; 

30% 



614 

W 

5', 

8% 


% 

389 1630 

M% 

87% 

89% 

9 

1% 

116 

21* 

2% 

*>% 

**■ 

H 

25 70 

??, 

7i- 

7% 

- 

% 

12 526 

213* 

21% 

21*4 



13 6 

133* 

13% 

13% 

■* 

% 

IJ 285 

27 

26% 

28% 

- 

% 

17 152 

16% 

15% 

1S‘S 

+ 

% 

11 107 

26% 

X 

» 

“ 


16 147 

141* 

14 

141, 

- 

% 

214 

B% 

7?, 

?•• 



96 X 

17% 

17 

tr% 

•f 

% 

830 

10 

9?, 

9?S 

“ 

'* 

2 

16% 

16% 

16% 



11B 

10 

9'a 

9’, 



ISO 414 

773, 

30?, 

27 

- 

% 

10 64 

13*1 

13% 

13% 

“ 

% 

H H 




71 42? 

101* 

10% 

10% 

“ 

% 


■ID) 

M 663 22 
211 


5% 

7% 


5% 
1% + 


1-+1-16 Hun Us 


19% 

19', 

«&+ % 

2% 

2% 

2%+ % 

21% 

20% 

21 

49 

48% 

48% - % 

10% 

173* 

17?,+ ', 

49% 

49% 

40% ♦ % 

X% 

X 

ffl% 

X-, 

20% 

20J.- i, 

10% 

10 

10% + % 

27% 

?T- 

22 ♦ % 

17*4 

17% 

17% 

24% 

22% 

24% 4 1% 

3W 

33', 

x%- % 

10% 

10% 

10% 4 I, 

13% 

13', 

13% 

J1 S 

E E 

13% 

14% 4 1% 

28% 

29% + 1 


20 


9 116 6% 

7 70i£.u1B3* 
517 227 151* 
6 31 7% 

16 13 17% 

9 176 7% 

971 10 
X 334 11% 
9 15 17% 
32 3% 
24 6 

12 580 S* 
23 5% 
2282 1% 
143 13% 
IS 68 21 
20 3 12% 

EniBw I 88 219 11% 


379 2% d f % S - % 

327 2% 23-16 23-tfl-l-ld 

16 319 25% 24), 25% + 3, 
6% 8% + ', 
17? 8 18% + 7, 
15% 15% + % 
7% ■ T %+ % 

17 17 - I, 

63* 71, + % 

8% 

103, 

12% 

3% 


5% 

6% 

5% 

1 

13 

20% 

12% 

11% 


9 - % 
11% + % 
12% - % 
3%- 
6 ♦ % 
6% + % 
5% - '* 
1% - % 
13%- % 
20>* - % 
12 % 

11%+ % 


Hnigln 
HunlgB 84b 

Hypoiu 

IMSs .12 

ISC 

toot 

Unimex 

fnaemp 

IndiNsI 10b 

InfoRBS 

Inlirn 

Ins INK 

IMeem 

tolgPv 

IragGen 

Intel 

InUSy 

InhTel 

I nii nd 

iwiifit JO 

Imgpfts 

Inhmgn 

Inbnec 

IntClin 

IGame 

inlKing 

IntLse 

InMoMI 

IRIS 

Iomega 

Nomdx 

nei 


36 3 

■»% 

4% 

4% + 

% 

14 116 

W 

W 

6% 

% 

10 728 

ID* 

11% 

113,- 

'# 

12 165 

68 

643, 

66 + 

1 

21 583 

30% 

293* 

29** 


11 121 

46 

45*% 

453*- 

% 

13 11? 

49% 

49 

49% - 

% 

12 119 

5% 

4% 

5 - 

% 

42 

2% 

2% 

2% 


961 

4 

33, 

3-'l - 

'* 

27 725 

21% 

21% 

21*. + 

'* 

X 32 

22% 

22% 

X% - 

% 

47 

7 

6?, 

6?, - 

% 

X 90 

22 

21% 

21*. 


5912 

X 

19% 

X + 

% 

31 2 

57 

57 

57 - 


10 471 

•n 

21*4 

22 


21 40 

17 

16% 

17 + 

u 

B?1 

75% 

24% 

24% - 

1% 

1320 

103* 

10% 

10% + 

% 

12 10 

42 

41 

42 - 

i 

14 424 

39*, 

»'* 

39% - 

% 

27 49 

6% 

S 

6 - 

% 

15 268 

44 

43% 

43% - 

% 

31 158 

27% 

26% 

27% + 

'? 

106 

22), 

21% 

22% ♦ 

i- 

12 720 

3% 

X', 

X% + 

% 

12 2 

12% 

12 

12% 


35 2463 u27% 

26% 

27% + 

% 

131481 

12% 

12 

12% + 

% 

27 57? 

10% 

10 

10 


J27 

15% 

14** 

15% + 

'* 

X 22 

4 

3% 

W- 

% 

11 475 

38** 

39% 

38% 


36 710 

21 

19 

21 + 

1% 

34 29 

12% 

12 

12 


147 


C?a 

7% + 

% 

80851-16 

S 

51-16 


29 461 

9% 

9 

9% + 

% 

432 

11% 

11% 

11% + 

% 

3630 

21% 

20% 

21% + 


204 500 

6% 

6% 

6%- 

i, 

3 

7-16 

17-16 

17-16 



H% 

55% 

4% 

15% 

14 

10% 

S6 

11*4 


7 -I 
141; - I, 
X + % 

15% 

14 - % 
10% * '* 
26 - % 
27% + % 
II?,- % 


212 a 

11 27 15 

X 1458 26% 

17 011 4** 

48 ZB 15% 

X »1 14% 

151 10% 

18 16 M 
22 556 27% 

661 12% 

1325 3 3-16 

12 306 11% 

31 3? 12% 

3092 12% 

J J 

JBRst Mj 19 
JWPs 23 121 IB*, 

Jackpot 15 435 6% 

JdiLte 12 «17 37 

Jaguar I 30585 7 i J-32 7 1-16 7% 

JelMart 92 6?, 6** S3* - % 

jenoos .12 18 *567 22?, 22% 22%+ % 

JpnlctH X X 14% 14 14% + % 


Malms Ole 
MgiSci 
Man II w x 
MlrsNe 1 +1 
Maious 33 
Morgu* 

Marqst 
Marshhi 00 
MarldNl 30 
MscCs 
Itesw 
MauxS .10 
Maxcrp 
Maxeei 
MavPI 
McCim 88 
McFail 
MPSCOC 
Medpi 05 
uedCic 
Mentor 
MonuG 
MeiBcsf 40 
MorcBs 96 
M or Bos 
MidnBal B0 
Menli £0 

MeryG 

MicJitJi 120 
Mtcom 
MicrD 
MirrMH 
Mic/dy .06 
MicrTc 
Mirrop 
MicSem 
Micrsii 
MdPcA 
MdSiFd 40 
MidlBk 1 34 
MdwAir 
MilIHrs .44 
Milltom 
Milliprs X 
Mmeci 
Mmsiar 

MGa-t. 

MobICB 
Medine 76 
Moleclr 
Mole* .03 
Monia 45o 
JUonAnl 
Monclil 
MonuC 140 
M Or Fib 01 
Mcnsn 48b 
Moseley 
Mc4Clb .30 
Mullmn 

NMS 
Njpcp 
NBnTo* 78 
NllClyS 1 50 
NlCplrs 16 
NOaia 4, 

NHiic ,22e 
NiLumb 
NMicm 
NelsnT 
Nekon 
NwVSec 
NtwkSv 
Neuligs 
NS runS 
NE Bus 80 28 
NHmBs 48 9 

NJNHs 84 
NwldB* 20c* 
Newpi 06 
NwpPti 
NiCaig 


0 

*£ 

9% 

40% 

25% 

9% 

12% 

143, 

17% 

45% 

24% 


7 ’a 

321- 


152861 SE 37 
18 333 12 11?, 

59 1124 23% 22*. 

M M 

12 446 9', 01. 

X 19597 8% 

35 213 S', 

18 81 29% 

H63 10 

14 720 1*41% 

13 BOO 25*. 

133 9% 

39 77 13% 

22 443 14-', 

X 128 18% 

9 IB 45*. 

15 206 25% 

76 +% 

21 268 8% 

11 20 33 

10 1544 46% 46% 

X? 24% 2*U 

1801 2?, 

14 135 30% 

161241 17% 

16 X 13** 

50 1?e 

123-W5 44% 

151 10% 

90 I 375* 

X 103 9% 

7 87 S', 

23 49 T4', 

33 W7 14'; 

70 £X 35% 

lb 32 44'* 

13 140 34 

10 416 49 

926 9% 

14 57 15% 

12 101 395* 

19 665 IT; 

5 

21 * 


33% 33% 

37b* » I; 
12 + % 
23 + % 


8%- % 
6 * 

® * ~ ’» 
X + % 
10 

40% - I; 

25%- % 

9% 

12 ?, - % 
141* - 1, 
17% - % 
45% - 1; 
25% +1% 


fli, t ', 

33 + % 
46% - % 

. 23*. + % 
2% 2 11-16 +1-16 
M% X 

173,- i, 
333 a 

M* - 1-16 
44% - *4 
10 - % 
37% 

9%- % 


17% 

13% 

1% 

43% 

9?, 

375. 

«8 

5 

13?, 

13% 

35 

*3% 

23% 

48'; 

pi, 

15% 

39% 


173 
278 
32 1» 
1837 
15 1568 
406 X4 


93, 

16% 

8% 


45, 

2% 

3?l 

8% 

15% 

7't 


+ % 
14%+ 
35% + % 
44 - % 

235* t % 
48?, 

9% - % 
»5%- % 
39% 

11 % 

45,- I, 

3% 

9% + 
ID'S % 

8’j + % 


r?i 

30% 

30 

M - % 

109 

3% 

3% 

3% 

11 73 

2J 

233, 

24 + % 

11 430 

49'; 

49% 

49% + % 

» 637 

73* 

7% 

73* + 1, 

15 358 

25% 

24*4 

243* - 3* 

5 

83, 

8% 

B3* - ', 

251167 

32% 

31** 

313,- % 

19 3711 

7', 

8% 

? + % 

212135* 

27% 

2fi% 

27i; +! 

16 S3 

6% 

6 

6% 

SO 330 

19 

18', 

18', 

10 XI 

25% 

25 

25% - % 

209 

9% 

0** 

9 

X 1333 

43% 

«0, 

41% -2% 

13 1 

53 

53 

53 

60 140 

13-% 

13% 

133* - % 

14X18 

13% 

1?% 

12% + % 

X 38 

55% 

SSh 

&W 

>6 20 

IS 

14% 

1b + l- 

19 249 

25 

24% 

24?,+ % 

267 

5 

4?J 

4?g 

9 JO 

18% 

ID* 

in, - % 

103 u45% 

43% 

45 4 1% 


N N 

33 4% 

17 3B IT- 
10 311 X 

9 1022 43.% 

18 529 17% 

18 438 103, 

X 141 19% 

75 Vt 
3 57525-16 

x a% 

36 5 

14 497 5% 

2413GI 12% 

52 12 39 
59 161 12% 

50 51% 

37 24 
17 258 37% 

15 866 22-% S3 
21 95 15% d15 

3097 ?•', r 

12 15-18 


0’8 

4-% 

5 

12% 

373, 

If?, 

50*4 

23% 

37 


41, 

111- - t. 
»■ + ?; 
«% 

ITS, 

185,-5, 
16% + *. 
5% + ', 
25-16 +3-16 


Nike B 40 10 l£b5 15?, 
Nordan 60 20 14 a* 


1 ’£ ,S 16 Nordsls 26 32 976 47% 45 

1^' !£« + % | NrskBs 154 28 27*, 

Nor&lan tHp &% 55* 

NABIn 22 M 6 73* 

Ns ©Cl 1.40 15 J 61 591- 

NesuSv 2 132 18*- 18% 

NoTrsts 92 16 97 45 ' 4d 

NwNG 152 12 241 J3 221, 

NwNLf 86 9 475 30% 30% 

NwslPS2 3(i 12 lij 38 37 


Hi* 

11 % 

8% 

18% 

6% 

36 


in* 

12 - % 

6% 

18** 

6 *. 

37 


8', + 

5 + % 
5% 

12 %+ % 
39-1, 
»?s - % 
51 + % 

23% 

37% - % 
223* + 9* 
15 - I, 

J: S + ?B 

1% 15-16+M6 
15*, + 3, 
29 

47 + 17, 

2??a 

6'*+ % 
7%- % 
61 +1% 
13%+ % 
44% - % 
23+% 
30% - % 
37% T % 


tWt 

» 


Continued on Page 27 




\ . 


m 




y i / 

V 


V 


v 


• \ 




30 


00 Financial Times Thursday August 21 1986 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Tax plan 


proves a 
bright spot 


CONCERN over sluggishness in the US 
economy was counterbalanced on Wall 
Street yesterday by fails in market in- 
terest rates and also by relatively favou- 
rable reviews of the tax-overhaul plan 
approved last week by the House-Senate 
conference, irrites Terry Byland in New 
York. 

Sluggish growth in the economy was 
confirmed by a disclosure of a sharp 
drop in July housing starts. 

Blue chip issues moved forward, led 
by technology stocks which responded 
to favourable comments in the invest- 
ment press on the implications of the 
new tax plan. 

By mid-session, when bond prices 
turned higher, the stock market was ex- 
tending its early gains. 

But the strongest gains came in the 
second half of the session when major 
indices were boosted by strength in 
Sears Roebuck, IBM, Ford and USX. 
The Dow Jones industrial average ended 
a net 18.42 points up at 1881.33. NYSE 
turnover increased to 157.3m shares. 

Utility stocks continued to forge 
ahead in anticipation of another fall in 
interest rates, which benefits balance 


sheets heavy with debt burdens. Philad- 
elphia Electric topped the NYSE actives 
list with 8m shares traded as several 
major share blocks changed hands. 

But bank stocks, marked down as pot* 
ential losers if the tax overhaul plan 
takes effect - made little headway. 
Bankers Trust remained unchanged at 
$51 Vi. Citicorp edged up by SIV- to $48 7 /» 
and J- P. Morgan at $92 Vi lost S T A. Bank- 
America steadied by S'A to S12% in thin 
trading. 

Some Texas bank stocks advanced as 
the state legislature proposed to allow 
bank takeovers. Texas Commerce Banc- 
shares at $21% gained $1. 

IBM, back in favour, jumped $2% to 
$139% in another heavy trading session, 
to show a gain of 3.8 per cent since Fri- 
day night Also active was Digital Equip- 
ment up $1% at $987*. 

Control Data at S23% put on $1% and 
Honeywell, also recovering from recent 
weakness, added $1 to $71%. But Bur- 
roughs, which becomes IBM’s nearest 
competitor now that the Sperry merger 
is consummated, edged up by only S% to 
$71%. 

There were signs of an investment 
realignment in the Detroit motor issues. 
Investment and motor industry analysts 
have become critical of General Motors' 
models and sales performance, and fa- 
vourable towards Ford. 

In another active buying session, Ford 
jumped $1% to $62% while GM lagged 
with a gain of only $1V4 at $74%. Chrysler 
regarded as a successful low cost pro- 
ducer, put on $1% to $41%. 

Heading the list of active industrial 
stocks was USX, which bounded by $2% 
to $19%, with more than 2m shares 
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Dow Jones Industrial Avoraga 


4001 


1981 


-@82 1983 


1984 


@85 


1986 



STOCK MARKET INDICES 


NEW YORK 


August 20 Previous Year ago 


DJ Industrials 

1.881.33 

1.862 91 

1223.70 

DJ Transport 

751.13 

744 00 

679.54 

DJ Utilities 

219.15 

213.38 

158.70 

S&P Composite 

249.77 

246.51 

188.08 

LONDON 




FTOrd 

1.268.4 

1,267.8 

9882 

FT-SE 100 

1,604.6 

1,604.4 

1807.1 

FT-A All-share 

792.74 

793.35 

63521 

FT- A 500 

871.01 

872.33 

694.16 

FT Gold mines 

222.5 

219.0 

3228 

FT-A Long git 

n/a 

9.44 

n/a 

TOKYO 




Nikkei 

18.93620 18,792.60 1 £640.0 

Tokyo SE 

1.583.35 

1,566.49 

1.016.86 

AUSTRALIA 




All Ord. 

1.177.6 

1,1858 

955.9 

Metals & Mins. 

538.2 

545-0 

546.1 

AUSTRIA 




Credit Aktien 

235.71 

234.54 

19480 

BELGIUM 




Belgian SE 

3.826.37 

3,813.79 

2.33128 

CANADA 

August 20 

Prpv 

Year ago 

Toronto 

Metals & Minis 

2,058.2 

£001.4 

2,070 

Composite 

3.0192 

3,006.8 

2,781.4 

Montreal 

Portfolio 

1,505.93 

1.498.88 

13523 

DENMARK 




SE 

199.91 

19882 

21686 

FRANCS 




CAC Gen 

394.20 

391.40 

215.9 

Ind. Tendance 

151.30 

150.70 

79.5 

WEST GERMANY 



FAZ-Aktlen 

686.64 

68886 

497.71 

Commerzbank 

2,076.6 

2.079.70 

1.4139 

HONG KONG 




Hang Seng 

7,94128 

1,935.69 

1,692.74 

ITALY 




Banca Comm. 

808.44 

799.01 

36628 

NETHERLANDS 




ANP-CBS Gen 

297.50 

298.10 

216.1 

ANP-CBS Ind 

302.30 

303.90 

190.5 

NORWAY 




Oslo SE 

352.99 

358.02 

356.42 

SINGAPORE 




Straffs Times 

802.94 

803.35 

754.88 

SOUTH AFRICA 

JSE Golds 


1867.1 

979.9 

JSE Industrials 

- 

1.300.8 

941.9 

SPAIN 




Madrid SE 

192.89 

19527 

8282 

SWEDEN 




J&P 

2,568 AS 

£567.44 

1,31221 

SWITZERLAND 




Swiss Bank [nd 

545.60 

550.70 

465.4 

WORLD 

Aug IS 

Prsv 

Year ago 

MS Capita! int'i 

354 BO 

353 4 

218.8 

COMMODITIES 

(LcreJcn) 


Aug 20 

Prev 

Silver (spot fixing) 

342.70p 

34080p 

Copper (cash) 

£866 SO 

£86225 

Coffee {Sept) 

£2047.50 £2007.50 

Oil (Brent blend) 

SI 3.95 

S13.95 

GOLD (per ounce) 


Augusta) 

Prev 

London 

3378.00 

S37525 

Zurich 

S379.75 

$374,125 

Paris (fixing) 

$374.94 

$369.06 

Luxembourg 

$377.50 

$372.75 

New York (Dec) 

$385.10 

$381.00 


CURRENCIES 



US DOLLAR 

STERLING 

(London) 

Aug 20 

Previous 

Aug 20 

Previous 

S 

- 

- 

1.5045 

1.52 

DM 

2.0485 

2.058 

30825 

38925 

Yen 

153.35 

1534 

230.75 

230.50 

FFr 

6.6825 

6.71 

10.0525 

10.0775 

SFr 

1.6465 

1.658 

2.4775 

2.49 

GoAder 

2.3090 

2.32 

3.475 

3.485 

Lira 

1,410 

1,416 

2.121 

2.127 

BFr 

42A5 

42.55 

63.85 

63.90 

C$ 

18910 

1894 

28900 

2.0945 


INTEREST RATES 


Ek 


(3-month offered rate) 

£ 

SFr 


Aug 20 


Prev 


FT London Interbank fixing 
(offered rate) 

3-month USS 
6-month USS 
US Fed Funds 
US3-cnoath CDs 
US 3-month T-bffls 


9’%. 

47* 

4% 

7*. 


9% 

47* 

4% 

7% 


67* 67* 

67* 67* 

67** 6% 

5.65* 6.075 

5.49* 5.71 


US BONDS 


Treasury 


August 20 


Prev 




Price 

Yield Price 

YWd 

6% 

1988 

100*%* 

6206 100% 

6276 

7V* 

1993 

102’%i 

6.797 102 

6.878 

7% 

1996 

102*%j 

6.97 102% 

7.014 

7% 

2016 

101%» 

7.152 100% 

7.19 


Source: Harris Trust Savings Bank 


Treasury hides 


Maturity 

Return 

Aug 20” 
Day's 

YWd 

Day's 

(years) 

Index 

change 


change 

1-30 

157.57 

+0.18 

686 

-0.02 

1-10 

14923 

+0.12 

6.60 

-082 

1- 3 

13983 

+0.07 

6.28 

-082 

3- 5 

151.74 

+0.15 

6.73 

-083 

15-30 

187.63 

+0.43 

7.71 

-082 

Source: Merritt Lynch 





Corporate 


August 20* 


Prev 


AT&T 

Price 

Yield 

Price 

Yield 

3% July 1990 91875 

SCBT South Central 

8.44 

91875 

6.44 

10% Jan 1983 
PWbro-SaJ 

106.75 

9.472 

106.75 

9.472 

8 April 1998 

TRW 

99.654 

8.05 

98396 

8.15 

8% March 1996 

Area 

100 

8.75 

10325 

825 

9% March 2016 
General Motors 

106.75 

9206 

1068 

923 

8% Aprs 2016 1 
Citicorp 

938 

8.74 

93.65 

8.766 

9% March 2016 100.25 

Source- Salomon flwftars 

985 

100 

9.375 

FINANCIAL FUTURES 


CMCACO 

latest 

Hlgti 

low 

Prev 


US Treasury Bonds (C8T) 

8% 32nds of 100% 

Sept 102-12 102-21 101-28 102-08 

US Ttasasory Bills (IMM) 

Sim points of 100% 

Sept 94.62 94.66 94.61 94.61 

Certificates rf Deposit (IlWj 
Sim points of 100% 

sept 9455 9455 8455 9455 

LONDON 

Thr ee mo nth Eurodoflsr 

Sim points of 100% 

Sept 93.93 93.96 93.93 93.B9 

20-year National Cfltt 

£50.000 32nds of 100% 

Sept 122-02 122-18 121-28 121-28 


traded by mid-session after Mr Holmes 
a Court, the Australian entrepreneur, 
disclosed plans to buy up to 15 per cent 
of the equity. 

Suggestions that it was the Marathon 
Oil assets which have attracted Holmes 
a Court to USX encouraged the major oil 
stocks. Atlantic Richfield at S55Y* 
jumped Sl%. and Chevron at $43%. re- 
couped Si Vs. 

Aerospace and defence stocks were 
strong, behind Boeing's drive into both 
civil and military markets in Europe. At 
S61 1 ,'-. Boeing gained $2 in brisk trading, 
and not far behind were McDonnell 
Douglas, up $1% at S84%, Lockheed, up 
SI at £49 T /s and General Dvnamics, up 
SI 'A at S73%. 

New takeover situations surfaced. On 
the OTC markets. Webb Publishing 
jumped S2Vi to S18, matching the mini- 
mum terms proposed by British Printing 
& Communications, the UK company 
headed by Mr Robert Maxwell. 

Panhandle Eastern added SVi to $44 Vi 
on speculation that it will spin off its 
Anadarko Petroleum unit Anderson 
Clayton jumped S2% to S56Yi as Bear 
Steam, Quaker Oats and Gruss Petro- 
leum opened a tender off at S56 a share - 
although rejected by the Anderson 
board. 

There was demand for the Bell system 
operating companies. Ameritech gained 
S3% to S147, Southwestern Bell S27« to 
5114 and Bell Atlantic SI'/* to S74%. 

American Telephone & Telegraph it- 
self gained SVi to $23% in heavy turnover 
after announcing further workforce lay- 
offs. 

Pharmaceuticals looked irregular des- 
pite expectations of another fall in the 
dollar, which would benefit internation- 
al sales. Merck, the sector's representa- 
tive in the Dow average, fell $1% to S114. 
The star was ICN Pharmaceuticals, up 
53% at S33% after receiving clearance in 
Canada for its Virazol anti-viral drug. 

Spurred on by the latest evidence of a 
sluggish economy, bonds advanced by 
nearly half a point driving long-term 
yields to new cyclical lows. Treasury-bill 
rates also shaded lower behind federal 
funds at 6% per cent eagerly scanned by 
the market for a hint of any change in 
credit policy following this week’s meet- 
ing of the Open Market Committee. 


AUSTRALIA 


Short-lived 
enthusiasm 
for budget 


WIDESPREAD profit taking among 
leading industrial and mining stocks left 
Sydney lower after some early enthu- 
siasm, in the wake of the Federal bud- 
get evaporated. 

The All Ordinaries index fell 7.8 to 
1,177.6 on volume that dipped to 79.7m 
shares from the previous day’s 107m. 

Investors’ confidence was sapped by 
the failure of the currency markets to 
react positively to the A$3.5bn budget 
deficit forecast leaving interest rate 
sensitive industrial leaders under pres- 
sure. 

Banks which attracted some early' 
support soon led the tumround. Nation- 
al Bank shed 10 cents to AS5.36, Westpac 
6 cents to AS4.70, ANZ 2 cents to AS4.94 
and Advance 19 cents to AS2.56. 

Transport stocks were out of favour as 
a result of increased fuel taxes. Bram- 
bles fell 10 cents to AS62Q and TNT 20 
cents to AS3.18. 

Among media stocks, Fairfax put on 
20 cents to AS5.80, News Corp held un- 
changed at AS24 and Herald and Weekly 
Times lost 6 cents to AS6.10. 

BHP recovered an early decline to end 
unchanged at A$8 while Bell Resources 
shed 20 cents to AS4.70 and Bell Group 
dropped 60 cents to AS9.90. 

Prices of leading gold stocks held up 
despite easier international bullion 
prices. Kidston rose 20 cents to AS7.10 
■ and Renison 10 cents to AST. 70. 


LONDON 


GOVERNMENT stocks turned in an- 
other strong performance in London 
yesterday. 

Optimism mounted over the US au- 
thorities initiating a further round of in- 
ternational interest rate reductions and 
period rates for credit in London contin- 
ued to ease in reaction. 

Among equities, small sellers were ac- 
tive for a while but thereafter selective 
demand caused prices to revert gradual- 
ly to their overnight positions. The FT 
Ordinary index recovered from a low of 
1,259.3 to end 0.6 better on the day at 
1,268.4. 

Chief price change*. Page 27: Details, 
Page 26; Share information service, 
Pages 24-25. 


HONG KONG 


SELECTIVE local and overseas buying 
enabled Hong Kong to pick up after 
some mid-day profit taking and the 
Hang Seng index rose 5.59 to 1,94128. 

Institutional investors remained out 
of the market, leaving turnover down 
from Tuesday's 518m shares at 336m - 
the lowest since July 18. 

Hutchison Whampoa put on 50 cents 
to HK$34 while, China Light and China 
Gas each posted 20 cent advances to 
HKS16.70 and HKS16.30, respectively. 

Swire Pacific put on 10 cents to 
HK$14, Cathay Pacific 15 cents to 
HKS5.75 and Hongkong Aircraft Engin- 
ering HKS1.75 to HKS33.5Q. AH three are 
expected to announce strong interim 
profits next week. 


EUROPE 


Weak $ is 
unsettling 
influence 


PROFIT-TAKING developed as the sole 
unifying factor in most major European 
bourses yesterday as uncertainty over 
the weaker dollar caused investors to 
cash in shares. 

Three bourses resisted this trend, 
however. 

Paris continued to move higher as it 
retained the interest of foreign inves- 
tors. Institutions also featured as active 
buyers ahead of the September monthly 
trading account - settlement for this 
month’s account falls due today. 

Drinks issues made the most notable 
gains with Martell up FFr 103 to FFr 
1.452. Pernod FFr 19 higher at FFr 1.044, 
Perrier ahead FFr 13 at FFr 778 after 
dropping FFr 10 in the previous session, 
and Moet-Hennessy up FFr 9 at FFr 
2,319. 

Oils were stronger as the sector re- 
bo undedfrom previous selling pressure. 
Total-CFP led the way gaining FFr 13 to 
FFr 423. The state controlled oil group 
has begun a seismic survey of the city of 
Paris and its suburbs and the first ex- 
ploratory well is likely to be drilled early 
next year. 

Bouygues, parent company of 
France’s leading public works and con- 
struction group, faded FFr 18 to FFr 
1,449 despite reporting a 6 per cent gain 
in revenue for the first half while Du- 
mez, also in the construction business, 
slipped FFr 14 to FFr 1.471 after news of 
lower turnover for the first six months. 

Milan moved further ahead yesterday 
although gains were narrower than in 
the previous session. 

Blue chips were again favourites and 
insurers continued to attract strong buy- 
ing. Generali rose L1.500 to LI 67 ,3 00, its 
third successive gain this week, while. 
Toro remained steady at L28.495. 

Among industrials. Montedison ad- 
vanced L160 to L3.710, Snia gained L5Q 
to L6.250 and Fiat was stationary at 
L16.000. 

The Italian Treasury announced it 
will offer investors L16.5 trillion worth 
of three, six and 12-month Treasury bills 
at its auction at the end of August, with 
conditions set for the offering which in- 
dicate a slight decline in the yield. 

At the same time, Consob (the bourse 
regulatory authority) said that the regu- 
lation was now in operation which 
obliges companies listed on the bourse 
to publish a financial prospectus ahead 
of a capital-raising exercise. 

Brussels was kept firmer by hopes of 
a possible reduction in domestic interest 
rates. 

Thus, interest-rate sensitive utilities 
rose with Intercom up BFr 70 at BFr 
3,800 and selected industrials also 



moved higher. Solvay was up BFr 3(H) at 
BFr 8,000, Unerg improved BFr 70 to 
BFr 2,920 and Asturienne added BFr 38 
to BFr 1,065. 

Amsterdam suffered from two influ- 
ences: expectations of lower interest 
rates boosted some issues while profit- 
taking stripped other stocks of gains 
made early this week. 

Sentiment was improved by the deci- 
sion from Steal Bankiers to scrap its Vt 
per cent surcharge on loans and over- 
drafts which flowed on from Tuesday's 
surcharge cut from the central bank. 

Among banks, NMB firmed FI 6 to El 
226 after reporting a 30 per cent increase 
in first half income but both ABN and 
Amro were lower, the former losing FI 1 
to FI 592 ex-dividend and the latter drop- 
ping FI 1 to FI 107.80. A report by Rabo- 
bank. the co-operative bank which re- 
ported flat first half earnings, was seen 
to be the dampening influence. 

Hoogovens continued its lower spiral, 
dropping 50 cents to FI 76.70 again on 
the affect of its weaker first-half earn- 


ings. 


Philips, which has set up a joint ven- 
ture with two Japanese companies to 
produce and sell electrical components, 
advanced 80 cents to FI 53.80. 

Bonds rose on hopes of lower rates in 
the Netherlands. 

Frankfurt entered a correction phase 
after sharp gains on Monday and Tues- 
day. Ranks and cars, which had posted 
the strongest advances, naturally suf- 
fered most in the retreat. 


Continued on Page 27 


SOUTH AFRICA 

GOLD shares climbed to record highs in 
Johannesburg as local investors demon- 
strated their enthusiasm on the outlook 
for the bullion price. 

Among leading issues, Vaal Reefs 
gained R10 to R310, Randfontein Rll to 
R360 and Western Deep R4 to R149. 

Most other mining issues followed 
suit De Beers put on 60 cents to R32.60 
and Rustenburg Platinum gained R1.25 
to R53.50. 

Impala Platinum was unchanged at 
R55 after results, while in the copper 
sector Palabora eased 50 cents to R53.30. 

Industrials were muted, with Barlow 
Rand 25 cents higher at R19.20 and 
South African Breweries 10 cents lower 
at R13. 


TOKYO 


Rate hopes 
fuel the 


record run 


SWISS VOLKSBANK 
FINANCE (CAYMAN ISLANDS) LTD, 

Grand Cayman 


Notice to holders 


of the Warrants ("A" and/or "B") under the 
6 V 2 % US$ 75 million Guaranteed Notes 
with Warrants 1985-90 


The Board of Directors of Swiss Volksbank decided on August 7. 1986 to issue subordinated 
Bonds with Warrants in the tots I amount of SFr. 165 mio. Present shareholders and holders of 
Bearer Participation Certificates are granted the right to subscribe in the period from Septem- 
ber 1 6 to 26, 1986 to this new issue as described below: 

For every 8 shares at a nominal value of SFR. 500.- each, or every 80 Bearer Participation Certi- 
ficates at a nominal value of SFr. 50.- each, holders ere entitled to subscribe to SFr 1000 - in 
this new issue. Each bond at a par value of SFr. 1000 carries two Warrants ("A" and ''B”). For 
every 5 "A" Warrants of this new issue, holders will be entitled to purchase 2 Swiss Volksbank 
shares at a nominal value of SFr. 500.- up to and including March 31, 1988. For every 5 "B" 
Warrants, holders will be entitled to purchase 1 Swiss Volksbank share at a nominal value of 
SFr. 500.- up to and including December 1 . 1989. The definitive conditions for the issue as well 
as the exercise price of the Warrants will be determined on September 10. 1986 and thereafter 
announced in the obligatory publications. 


In connection with this issue of Bonds with Warrants, the holders of the Warrants "A" and/or 
"B” under the 6vfc% USS Guaranteed Notes with Warrants of Swiss Volksbank (Cavman 
Islands) Ltd. should note that ■ ■ 


a) Exercise of the Warrants to purchase shares cum subscription rights can take place up to 
and including September 5. 1986. After this date the new shares resulting from the exercise 
of Warrants will be ex-subscription rights. 


b) At the present time, the exercise of Warrant "A" entitles the holder to purchase one Swiss 
Volksbank share (nominal value SFr. 500.-) for SFr. 1894.-. and Warrant "B" entitles the 
holder to purchase the same share for SFr. 1 994.-. 


c) The new exercise price will be adjusted on September 26. 1986 in accordance with the 
Terms of the Notes as specified in the Description of the Warrants and published as soon 
as possible thereafter. 


August 21. 1986 


SWISS VOLKSBANK 
Finance (Cayman Islands) Ltd. 


Notes with Warrants 
Warrants "A*’ 
Warrants "B" 


Euro-dear CEOEL 

014026 293466 

014028 604585 

014029 604 593 


Swiss Security No. 
705687 
132055 
132 056 
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CONTINUED buying by institutional in- 
vestors took shares to « fifth nfi-tito# 
high in Tokyo yesterday, icrius Shigeo 
Nishiwaki ofJiji Press. 

Buying interest gathered momentum 
as expectations grew for co-ordinated 
discount rate reductions by the US, West 
Germany Japan following the sharp 
cut in US gross national product figures 
for April-June. 

Giant-capital steels, shipbuildings, 
utilities, trading houses and heavy elec . 
tricals were, sought, while .other issues 
weakened on light selling. 

The Nikkei market average added 
143.63 to 18,938-24. the 10th consecutive 
daily gain. Although the Tokyo stock ex- 
change shortened the afternoon session 
by 30 minutes because of recent trading 
confusion, volume totalled a ‘ record 
2_2bn shares, up from Tuesday's l-3hn 
shares and eclipsing the March 27 peak 
of 1.9bn. Declines led advances by 513 to 
349, with 119 issues unchanged. 

Institutional investors and corpora- 
tions with large surplus funds concen- 
trated their buying on big-capital stocks 
for quick profit and sold other issues in 
small lots.- 

Kawasaki Steel was the most actively 
traded issue, with 267m shares changing 
hands, and firmed Y18 to Y235. Nippon 
Kokan, second busiest with 251m 
shares, added Yll to Y270 and Nippon 
Steel, third with 211m shares, gained 
Y10 to Y214. Ishikawajima-Harima . 
Heavy Industries put on Y25 to Y440 and 
Mitsubishi Heavy Industries Y31 to 
Y610. 

Export-orientated heavy electricals 
were also popular, despite the dollar's 
temporary slide to below Y153 on the To- 
kyo foreign exchanges. Hitachi soared 
Y45 to Y940, Toshiba Y3 to Y643 and Mit- 
subishi Electric Y13 to Y476. 

Blue-chips were mixed. NEC put on 
Y40 to Y1.710 and Matsushita Electric 
Industrial Y30 to Y1.360, while Anritsu 
Electric and Victor of Japan (JVC) each 
shed Y110 to Y3.150 and Y2.240. 

Bonds moved widely on speculative 
trading by dealers. Banks and securities 
companies bought actively in the morn- 
ing, reflecting the strong probability of 
an imminent cut in advanced countries' 
discount rates. 

The. yield on the benchmark 6 2 per 
cent government bond due in July 1695 
tumbled from 458 to 452 per cent at one 
point But it closed almost unchanged 
from the previous day’s finish at 4.555 
per cent on news of the Bank of Japan’s 
cautious attitude towards a discount 
rate reduction. Some market sources 
were predicting that the market may 
soon enter a liquidation phase. 
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